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REVIEW OF THE MONTH 


During the month of March exports of gold 
from the United States to foreign countries were 

Cth inbiitien larger than for any other month 
and the bank- on record, while gold imports 
ing situation = were almost negligible in 
amount. A substantial part of the gold out- 
flow, however, represented nothing more than 
the actual shipment of gold that had been 
previously acquired by foreign countries and 
held by them under earmark with the Federal 
reserve banks. To a considerable extent, there- 
fore, the recent gold exports involved no current 
draft on the banking resources of the United 
States, but after adjusting the figures for all 
factors affecting during March the monetary 
gold stock of the United States there was on 
final reckoning a net loss of gold for the month 
approximating $56,000,000. While loss in a 
single month of an amount greater than this has 
occurred several times during recent years, 
namely, in November and December of last 
year and in January and February of 1925, the 
loss during March was nevertheless of excep- 
tional volume. Provision of a given amount of 
gold for export or earmark tends to deprive the 
market of a like amount of reserve funds, or to 
cause increased indebtedness of member banks 
at the reserve banks, except to the extent that 
this influence may be offset by coincident devel- 
opments of opposite effect, notably purchases 
of securities by the reserve banks—which did 
not occur in March—or an inflow of currency 
from circulation. While there was an inflow of 
$20,000,000 currency in the first four weeks of 
March, there was a subsequent outflow of 
$80,000,000, with the consequence that by the 
end of the month both gold exports and cur- 





rency demand had come to be factors making 
for firmness in the current credit situation. 
March was the seventh consecutive month in 
which gold exports exceeded gold imports, net 
Gold stock of °XPOrts for the period approxi- 
the United mating $262,000,000. This fig- 
States ure does not, however, measure 
the actual loss of gold for the period, chiefly 
because there was at the same time a net 
increase in gold held under earmark by the 
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Federal reserve banks for foreign account. 
Measured by reduction in the gold stock of the 
United States, the actual loss of gold for the 
period from the first of September to the end of 
March amounted to $283,000,000, of which 
$74,000,000 represented gold lost in the first 
quarter of the current year. This is in sharp 
contrast with a gain, indicated by the chart, of 
more than $100,000,000 during the first quarter 
of 1927. The chart also brings out the fact 
that the loss of gold in the last four months of 
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1927, amounting to $209,000,000, represented 
to the extent of about one-half the transfer to 
foreign ownership, by export or earmark, of 
gold acquired by the United States during the 
early months of the year. Notwithstanding 
the large and continuous loss of gold from last 
September to the end of March, the total gold 
stock of the United States, at $4,306,000,000, 
remained at a higher point than had been 
reached previous to 1924. 

At the end of 1927, the latest date for which 
comprehensive figures are available, the total 


Gold holdings 8t0ck of monetary gold held by 
of conten! insti- governments, central banks, 
tutions 


andsimilarinstitutions through- 
out the world, either in their own vaults or un- 
der earmark with correspondents, appears to 
have been not less than $9,475,000,000 and to 
have shown an increase for the year of at least 
$300,000,000. While the net increase for the 
year in monetary holdings of all countries com- 
bined, including the United States (which lost 
about $100,000,000), is estimated at not less 
than $300,000,000, the increase for foreign coun- 
tries as a group was more than $400,000,000. 
This increase was considerably greater than 
that of other recent years, partly because of 
smaller takings than usual by India, but also 
because of the release at London during the 
year, through action by the Bank of France, of 
$90,000,000 that had previously been held by 
the Bank of England as collateral security for 
a French debt. This had the effect of adding a 
substantial amount to the supply of gold made 
available during the year by new production 
from the mines. The new production, approx- 
imately $400,000,000, was about the same as in 
other recent years. 

In estimating the increase of more than 
$400,000,000 in the monetary gold holdings of 
foreign countries account is taken not only of 
the increase of $160,000,000 in gold holdings 
during the year as actually reported by foreign 
central banks and governments, which are 
shown in detail in a table elsewhere in this 
Butuetin,' but also of the fact that the re- 
ported increase in gold earmarked in the United 
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States and elsewhere for foreign account was 
reflected to but limited extent in the gold hold- 
ings separately reported by foreign institutions. 
The holdings of the Banco de la Nacion of 
Argentina, which increased by $54,000,000, are 
also taken into account. 

Analysis based on the figures of gold holdings 
actually reported by individual foreign coun- 

Gold and tries indicates that important 
monetary re- increases during 1927 were as 
construction follows: Argentina (conversion 
fund and Banco de la Nacion), $79,000,000; 
Brazil, $45,000,000; Poland, $31,000,000; 
Italy, $18,000,000; and Belgium, $14,000,000. 
All of these are among the countries which have 
reestablished their currencies on a gold basis 
within recent years or were engaged in 1927 in 
making preparations to do so. While this 
analysis does not take into account the full 
growth of gold ‘“‘held abroad”’ by foreign coun- 
tries, it indicates nevertheless that in 1927 an 
important source of the demand for additional 
gold was the progressive movement toward the 
general adoption of the gold standard. This 
movement began in certain countries at least as 
early as 1923, but it is since the end of 1924 that 
it has been of special interest and importance. 
During the three years from that time to the 
end of 1927 the net increase in the total mone- 
tary holdings of foreign central banks and gov- 
ernments amounted altogether to not less than 
$675,000,000, while the gold holdings of the 
United States Treasury and Federal reserve 
banks decreased by $113,000,000. When ac- 
count is taken of developments since the first 
of the year, it appears that the increase in the 
monetary stock of foreign countries since the 
end of 1924 has exceeded $775,000,000 and the 
decrease in the gold stock of the United States 
has been less than $200,000,000. Thus the 
period in which the majority of the important 
foreign currencies that were deranged by the 
war have been again brought into definite rela- 
tion with gold has been characterized by sub- 
stantial growth in the gold holdings of foreign 
countries without the accompaniment of much 
reduction in the large holdings of gold that 
accumulated in the United States in conse- 
quence of the war. 
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Annual Report 


The text of the Annual Report of the Federal 
Reserve Board, covering operations for 1927, 
was presented to Congress on March 26 and 
released for publication March 27. 


Charts on Bank Credit, Money Rates, and Business 
Activity 


A collection of 24 charts illustrating changes 
in bank credit, money rates, and business ac- 
tivity has been recently published by the Fed- 
eral Reserve Board, including the principal 
graphic material currently prepared by the 
Division of Research and Statistics for presen- 
tation to the board. The charts are on a 
weekly or monthly basis, illustrating figures 
published currently in the Feprrat REsERVE 
Buuuetin. They are about 7 by 10 inches in 
size and are ruled to provide for keeping them 
currently up to date by extension of curves 
through 1928 and 1929 as data become avail- 
able. This collection, in pamphlet form, may 
be obtained from the Federal Reserve Board 
at a charge of 50 cents a copy, covering the 
cost of paper and printing. 


CONDITION OF ALL BANKS IN THE UNITED 
STATES 


Bank loans and investments in the United 
States aggregated about $55,850,000,000 on 
December 31, 1927, as shown by figures for 
all banks in the country recently made avail- 
able and given in the table below. The in- 
crease during the year of approximately 
$3,580,000,000, or about 6 per cent, is divided 
nearly equally between loans and investments. 
About $1,400,000,000 of the combined in- 
crease of loans and investments of all banks 
is accounted for in loans of member banks of 
the Federal reserve system, although member 





bank loans fell off by about 2 per cent during 
the first three months of the year. 


LOANS AND INVESTMENTS OF ALL BANKS IN THE 
Unirep SratTes 





























{In millions of dollars} 
All banks | Member evens 
Dee. 31, 1927 
ES SEES © SE ED om 38, 395 24, 318 14, 076 
ER 17, 455 10, 361 7, 095 
i hinstetsticaeseininaderte 55, 850 34, 679 21,171 
Change from Dec. 31, 1926: 
6G a re +1, 796 +1, 412 +383 
pO Se +1, 783 +1, 371 +413 
WR ibaa ctitesuctesteeat +3, 579 +2, 783 +796 
Change from Oct. 10, 1927: 
dni siaicininnnsninninetibiaei +760 +826 —67 
SE eséhinsascasstanes +410 +402 +9 
i iracetiandctnecviniidaalianeedl +1, 170 +1, 228 —58 
| 








The net increase of $1,170,000,000 in total 
loans and investments during the last quarter 
of the year, or more precisely as whee the 
table, between October 10 and December 31, 
covers an increase of $1,228,000,000 for mem- 
ber banks and a decrease of $58,000,000 for 
nonmember banks. Member-bank invest- 
ments increased during this last quarter by 
about 4 per cent and investments of non- 
member banks by 0.1 per cent. 

More detailed compilations of the princi- 
pal resources and liabilities of these banks 
are given on pages 300-303 of this BuLLETIN. 
The figures, compiled by the Federal Reserve 
Board, reflect the condition of 26,431 member 
and nonmember banks, including all national, 
State, and private banks in the United States, 
except certain nonreporting private banks not 
under State supervision. Similar data are 
available for each call date since June 30, 1923, 
and are given for back years in Table 72 of 
the ond 1926 annual report. 


232 


FEDERAL RESERVE BULLETIN 


APRIL, 1928 











NEW INDEXES OF SALES OF CHAIN STORES AND MAIL-ORDER HOUSES 


Sales data for chain stores and mail-order 
houses are included with other current infor- 
mation on business conditions assembled by 
the Federal Reserve Board and the Federal 
reserve banks and published in the form of 
monthly index numbers. Heretofore the base 
period for the sales indexes has been the year 
1919. These indexes have now been put upon 
a new base, making them more easily com- 
parable with other similar series of index 
numbers computed by the board. The new 
base period (1923-1925=100) is broader and 
more recent than the one which it supersedes. 
The data, moreover, have been adjusted so as 
to make systematic allowance for differences 
in the number of business days in the month 
as well as for customary seasonal variations. 
These new indexes, covering the period from 
1919 to the present time, are presented on 
pages following, and a brief description of the 
data upon which they are based and of the 
method by which they have been computed is 
given below. 

Basic data for chain-store sales are reported 
to the Federal reserve system by 81 firms now 
operating approximately 39,000 stores in seven 
different lines of retail trade—groceries, 5-and- 
10-cent variety merchandise, wearing apparel, 
drugs, cigars, shoes, andcandy. The reporting 
firms, including many of the larger companies 
in each of these seven lines, operate stores in 
many sections of the country, although from 
firm to firm the number of stores operated 
varies widely. Sales of mail-order houses are 
furnished by four different companies, including 
two of the largest in the United States. Table 
I shows in detail for the years 1919-1927 the 
number of reporting firms, their annual sales, 
and, for reporting chain-store companies, the 
number of stores operated. 


TaBLe I.—NuMBER oF Reportina Companizs, Num- 
BER OF SrorEs at ENp or YEAR, AND ANNUAL 
Saues, 1919-1927 





Type of company and year 
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Taste I.—NvumsBer or Reportinc Companigs, Num- 
BER OF Stores AT END oF YEAR, AND ANNUAL 
Satzs, 1919-1927—Continued 





Type of company and year Annual sales 
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Since complete data covering the total 
volume of retail sales by all chain stores in the 
United States are not available, it is impossible 
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to determine accurately what proportion of 
total chain-store sales is represented by the 
figures reported to the Federal reserve system. 
It has been estimated, however, by Paul H. 
Nystrom that sales of all chain stores in the 
United States amounted to $4,800,000,000 in 
1926.1 Of the total so estimated, sales of 
companies reporting to the Federal reserve 
system constitute about 40 per cent and pro- 
vide a fairly representative sample of chain- 
store trade. A similar estimate of sales for 
mail-order houses, as amounting to $1,600,000,- 
000, indicates that firms reporting to the 
Federal reserve system and having annual 
sales of over $550,000,000 are also fairly repre- 
sentative of their particular branch of retail 
trade. 

Indexes without seasonal adjustment.—In 
constructing the several series of index numbers 
without seasonal adjustment, monthly totals 
of dollar sales for reporting companies in each 
line were obtained and these totals were con- 
verted into percentage relatives by dividing 
the total for each month by the average 
monthly sales of identical companies in the 
base period; i. e., in the three years, 1923, 
1924, and 1925. As the number of companies 
reporting varied from year to year, it was 
necessary to compute several separate averages 
for the base period so that the indexes would 
in each case express the relationship between 
sales in the given month and average monthly 
sales in the base period for identical companies. 
Sales during 1923, 1924, and 1925 of the com- 
panies which did not report in the earlier years, 
for example, were subtracted from total sales 
of all companies reporting in the base period, 
and the monthly average for the base period 
of this reduced sales figure was used in com- 
puting relatives for the period in which the 
particular companies were not reporti Sim- 
ilar adjustments were made in the base for 
firms which have discontinued reporting since 
1925. 

Relatives thus derived for each line of retail 
trade represented by the chain-store reports 
are the index numbers of sales without ad- 
justment for seasonal variation. They are 
shown in Table II, together with a similarly 
computed series covering sales of mail-order 
houses. 





1 Survey of Retail Trade in the United States, Journal of Commerce, 
Jan. 28, 1928. 
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On examination of the sales indexes so com- 
puted, it’ became evident that the course of 
sales of chain stores was affected (1) by rapid 
expansion and growth, resulting partly from 
increases in the number of stores operated by 
individual companies, and (2) by fairly regular 
fluctuations attributable to seasonal influences 
or to conventions that characterize buying 
at retail stores. The number of stores oper- 
ated by chain-store companies has increased 
at widely different rates in the several lines 
of retail trade and as between individual com- 
pees in the same line. For mail-order 

ouses growth in sales is likewise attributable 
in some measure to increase in the number of 
branch houses and to the opening of retail stores, 
but to a smaller degree than in the case of 
chain-store systems. In computing the indexes, 
no adjustment has been made to eliminate the 
influence of increase in the number of stores, 
and the full growth of the business of these 
companies is reflected in the indexes. 

Adjustment for seasonal variations.—In ad- 
justing the indexes to eliminate the influence 
of typical seasonal variations, average daily 
sales were computed by dividing the total sales 
for each month by the number of actual busi- 
ness days in the month, making allowance for 
Sundays and for six national holidays. An in- 
dex of average daily sales was then constructed 
by a process similar to that used in computing 
the unadjusted index, and this index was ad- 
justed for seasonal variations according to the 
ratio-to-moving-average method. This method 
which has been used in preparing other Federal 
Reserve Board indexes of trade and industry, 
is described in detail on pages 236-242 of this 
Butuetin. The adjustment factors developed 
by this method and used in adjusting the 
indexes of chain-store and mail-order-house 
sales are given in Table III. In the case of 
mail-order houses, 5-and-10-cent chains, ap- 
parel chains, and shoe chains, special adjust- 
ments similar to those made in the index of 
department-store-sales were made in order to 
eliminate the effects of variation in the date of 
the Easter tradingseason. Theseasonal adjust- 
ment factors for March and April, which are 
given in Table III, are the average monthly 
quotas which form the basis for the sliding 
scale of adjustment factors, varying according 
to the date of Easter.? 





2See pp. 240-241 of this issue, 
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Tas_Le II.—Sates or Mart-Orper Houses anp CHain Stores 
[Index numbers. Monthly average 1923-1925 = 100] 





Index without seasonal adjustment Index with seasonal adjustment 





Chain stores Chain stores 
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SEASONAL VARIATIONS IN WHOLESALE AND RETAIL TRADE 


* Many of the Federal Reserve Board’s in- 
dexes of production and trade are presented 
in the Feprrat Reserve Buuuetin in two 
forms, as “adjusted for seasonal variations” 
and “without seasonal adjustment.”! The 
“unadjusted ” indexes reflect the net composite 
effect upon industry and trade of seasonal 
variations, changes in general business condi- 
tions, long-time growth, and temporary acci- 
dental changes such as those occasioned by 
strikes. In the “adjusted” index the influence 
of regular seasonal variations is eliminated. 
The present article deals in some detail with 
the simple mathematical processes by which 
adjustments have been effected for eliminating 
the particular effects of seasonal influences upon 
the volume of wholesale and retail sales. In 
any such account descriptive of mathematical 
em asa it is difficult to avoid a somewhat 

ctitious implication of perfect regularity of 
incidence and variation in seasonal changes and 
a further implication of complete adequacy of 
data for measuring these effects. No such 
implications are here intended. The adjusted 
index for sales is presented as being only an 
approximation in which the margin of error is 
too small to invalidate the index as a measure 
of nonseasonal fluctuations and trends in the 
volume of trade. 

Seasonal variations may be described as 
those fluctuations in the volume of industry— 
whether agriculture, manufacture, trade, or 
transportation—which recur regularly at an- 
nual intervals, with a periodicity determined 
by climatic or other seasonal influences or by 
social conventions. The custom of purchasing 
new spring wardrobes at Easter time, for in- 
stance, regularly occasions during the weeks 
immediately preceding greater activity in the 
manufacture and sale of clothing year after 
year. In the months of February and March 
the factory output of fabrics, of shoes, and of 
millinery increases and sales of wholesale cloth- 
ing firms also are greater. Somewhat later— 
in March and April, according to the date of 
Easter—sales of department and apparel stores, 
mail-order houses, and 5-and-10-cent stores 
increase in volume. Summer brings some 
recession in almost all lines of business, followed 
by an expansion of production and trade in the 
autumn, and by a great increase of retail sales 
in December, particularly at Christmas time. 

1 Descriptions of these index numbers are to be found in the following 
issues of the FEDERAL RESERVE BULLETIN: Industrial production, 
February, 1927, pp. 100-103, and March, 1927, pp. 170-177; building 
contracts, freight-car loadings, and revised index of automobile produc- 
tion, August, 1927, pp. 562-563; wholesale distribution, December, 1927 


. 817-828; department-store sales and stocks, February, 1928, pp. 114 
Pt: revised indexes of chain-store and mail-order house sales, thie issue. 











A wide seasonal swing exists when the busi- 
ness of the year is concentrated within a few 
months and other months are very dull in 
contrast. Lines of industry differ materially 
in the magnitude of their characteristic sea- 
sonal fluctuation. Production and wholesale 
sales of men’s and women’s clothing, for 
example, are commonly described as “highly 
seasonal,’’ while wholesale sales of such prod- 
ucts as meats, groceries, drugs, and hardware 
are found to be more evenly distributed 
throughout the year. 

Recognition of these seasonal variations has 
impelled those who interpret the current state 
of business activity by the use of figures for 
actual sales, or of index numbers based upon 
those figures, to take into account the custom- 
ary seasonal change. But such interpreta- 
tions made without reference to some mathe- 
matical measure of the share of the year’s 
business usually done in the given month are 
at best of uncertain and unverifiable value. 
In interpreting the unadjusted index number 
of 184 for department-store sales in December, 
1926, to take a specific instance, it is necessary 
to know not simply that sales in December are 
usually above the average for the year, but 
that sales in this month usually exceed the 
average by approximately a given percentage. 
An index number from which the regular sea- 
sonal peaks have been eliminated reveals the 
direction and measures the extent of nonsea- 
sonal monthly changes and of long-time trends. 
In constructing the Federal Reserve Board’s 
new indexes of wholesale and retail trade such 
a mathematicl measurement in the form of a 
percentage is substituted for an informal 
allowance made for months considered “‘slack”’ 
or “busy,” and is used as a near approximation 
to a typical quota of business done in each 
month in the year. These monthly quotas are 
used as divisors of current volume index num- 
bers for appropriate months, and the resultin 
index numbers are “adjusted for seasona 
variations.” 

Original data.—The original data from which 
current volume index numbers and their sea- 
ag ag quotas were prepared appear 
in the Feprrat Reserve Buuwetin for De- 
cember, 1927, February, 1928, and April, 1928. 
For the purpose of deriving mathematical 
measures of seasonal variations these data are 
in two respects somewhat deficient: (1) The 
period for which they are available is relativel 
short, and (2) the dollar values upon whic 
they are based are subject to wide price fluc- 
tuations. For lines of wholesale distribution 
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and retail trade data were generally available 
for about nine years, from 1919 to June, 1927. 
Sales in three of the nine lines represented by 
the index of wholesale distribution—meats, 
furniture, and drugs—had been reported to the 
Federal reserve banks for a somewhat shorter 
period—about six or seven years. Computa- 
tions from the dollar volume of sales at wholesale 
were complicated by the rise in wholesale prices 
throughout 1919 and the spring of 1920 and their 
fall from May of 1920 to 1921. Because of the 
highly accidental character of changes from 
month to month during this period, data for 





plication to index numbers of wholesale distribu- 
tion, department-store sales and stocks, chain- 
store and mail-order house sales are described 
below and illustrated by the computations for 
department-store sales for the United States. 
‘‘Average daily’’ and ‘‘monthly total’’ fig- 
ures.—A distinctive feature of the new «ad 
justed ”’ indexes of department and chain store 
and mail-order-house sales is that they are 
based on average daily sales, instead of total 
sales during the calendar month, and are, there- 
fore, not influenced by differences in the number 
of days in the month or by the occurrence of 
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these early years were given little weight in 
determining seasonal adjustment factors. 

Method of deriving adjustment factors.— 
Various statistical devices are employed in de- 
riving measures of seasonal variations, each 
device furnishing a mere approximation, which 
must be revised occasionally to take account 
of gradual changes, evidently in progress in 
many lines of trade, which affect their seasonal 
variations. 

The device adopted by the Federal Reserve 
Board for use in computing its revised indexes 
is the ratio to moving average.” Details of its ap- 





See FEDERAL RESERVE BULLETIN for December, 1 p. 1416, and 
March, 1927, P. 172, for — of the use of this device in computing 
indexes of industrial production. 





Sundays or holidays. An unadjusted index of 
monthly sales reflects a lower volume of business 
for February than is justified by the actual 
state of trade, largely because February is two 
or three days shorter than the other months. 

A survey made by the Federal Reserve 
Board to determine the days on which depart- 
ment stores are calieadin closed indicated 
that Sundays and the six national a 
January 1, May 30, July 4, Labor ay; 
Thanksgiving Day, and December 25—should 
be deducted from the total number of days in 
the month. The observance of other holida 
was not sufficiently uniform throughout the 
United States to make it practicable to take 
them into account. The adjustment effected 





nl 


b dividing seatly total sales obra the number 

by business days is shown by a comparison of 
the indexes of monthly sales and average daily 
sales. (Chart I, curves 1 and 2.) 

In the indexes of wholesale distribution no 
adjustment was made for number of selling 
days, since variation in the number of business 
days in different months has a less pronounced 
effect on the volume of sales than in the case 
of retail trade. Seasonal adjustments for 
wholesale trade are therefore computed directly 
from the unadjusted index, as are also, for 
obvious reasons, adjustments for department- 
store stocks, for which end-of-month figures 
only are reported. 

The ratio to moving —— .—(1) In esti- 
mating the proportion of yearly sales which is 
customarily made in each month, the simplest 
method is to obtain an average of sales in 
each month in the years from 1919 to 1927 and 
to compute the percentage which each average 
formed of the average for the 12. Inaccuracy 
would result from such a procedure because, 
for example, the upward trend in department- 
store sales subsequent to 1922 (see Chart I) 
would result in a higher average for each of 
the late months of the year—December, 
for instance—than would be warranted by the 
true seasonal movement. It has therefore 
been necessary to construct a curve roughly 
describing this year-to-year growth and other 
important nonseasonal factors, such as the 
effect of short-time fluctuations in the industry, 
in order to obtain a more correct average 
measure for each month. The device used 
is a 12-month moving average placed opposite 
the seventh month of its set of 12. The 
method of computation is shown in Table 1. 
The index figures of average daily sales of 
department stores for the 12 months of 1926, 
for example, were added and averaged and the 
average placed opposite July; the next average, 
for the 12 months from February, 1926, through 
January, 1927, was placed opposite August of 
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1926, and thus the average moved on ary 
out the series. Accurate values for the six 
months at either end of the series were, of 
necessity, lacking, but approximate figures 
were estimated. 


1—MeruHop or SEASONAL ADJUSTMENT OF 
DEPARTMENT-STORE SALES 
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1 The figures for July through December, 1925, and January through 
June, 1927, which were necessary to compute the moving totals and 
averages are as follows: 1925—July, 73.9; August, 76.6; September, 96. 8; 
October, 122.5; November, 121.4; and December, 175.6. 1927—January, 
ee February, 88.2; March, 94.6; April, 109.4; May, 104.7; and June, 


The resulting curve (Chart I, curve 3) is a 
relatively smooth one, which reflects the more 
important nonseasonal fluctuations in depart- 
ment-store sales—the depression of 1921 and 
the first half of 1922 and the gradual rise which 
took place in the succeeding four years. 

(2) The influence of the nonseasonal fluctua- 
tions measured in this manner was then elimi- 
nated by dividing each monthly figure in the 
index of average daily sales by the moving 
average placed opposite it (and multiplying 
by 100 to remove decimals). (See Table 1, 
column 4.) The ratios derived by this proce- 
dure reflect all the seasonal fluctuations, but 
none of the nonseasonal elements measured by 
the moving average. These ratios are arranged 
by months, chronologically, in Table 2. 


2.—SEASONAL ADJUSTMENT FactorS—DEPARTMENT-STORES SALES 
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(3) The ratios were next arranged in monthly 
groups in order of size, without regard to 
chronology. The clustering of the ratios within 
a narrow range of values in each monthl 
group (Chart II) indicates that sales in eac 
month approximate the same proportion, year 
after year, of the annual total. 

(4) An average figure was obtained for each 
month by computing averages of the two or 
three middle items of these arrays. (See 
Table 2.) The number of items composing 
the average varied according to whether ratios 
were available for an odd or an even number 
of years. This average is believed to be a 
more accurate one for obtaining a typical 
figure than either a median, which in so small 
an array of items is likely to be erratic, or a 
simple arithmetic average, in which large 
items have an undue influence. In the month 
of May, for example, a ratio of 110.3 in 1920, 
when retail prices were at their peak, and a low 
ratio of 100 during the period of business 
recession in 1924 were not included in the 
average. The middle items in each series are 
shown in bold-face type in Table 2 and indi- 
cated on Chart II by dots surrounded by circles. 
The averages are shown on the chart by cross 
marks (x). 

(5) The 12 average ratios were then rounded 
off to whole numbers and adjusted to total 
1,200 in order that each monthly measure 
might express the proportionate volume of 
sales in that month to 100 as the average for 
the year. (See Table 2.) This adjustment to 
1,200 was based in part on the evident tend- 
ency of a particular month to increase or de- 
crease in relation to the other months in recent 
ope or, in other words, to some extent the 

nown change in seasons was taken into 
account. 

(6) After the averages of the middle items 
for each of the 12 months had been adjusted 
to total 1,200, the resultant figures were in- 
pepe to determine whether they measured 
the typical seasonal movement or gave evidence 
of accidental variations of a nonseasonal 
character. To test their accuracy a provisional 
index adjusted for seasonal variations by 
dividing each monthly relative by the appro- 
priate provisional seasonal factor was con- 
structed. Occasionally the ‘adjusted’ figures 
so derived showed an increase or decrease 
between certain consecutive months in nearly 
every year, indicating a fixed error. When 
this occurred the seasonal factor in question 
was raised or lowered by one or two points to 
correct the error, which usually arose from 





accidents in selection of the two or three middle 
items in the original small array. 

(7) After a satisfactory set of seasonal ad- 
justment factors had been derived, an index 
finally adjusted for seasonal variations was 
obtained by dividing each monthly relative in 
the index of average daily sales (Table 1, col- 
umn 1) by the ratio figures representing sea- 
sonal variation for the given month. Thus 
the relative of average daily sales of department 
stores for January, 1927, 91.2, was divided by 
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86, the seasonal adjustment factor for Janu- 
ary (and multiplied by 100 to remove decimals), 
to obtain an adjusted relative of 106 per cent, 
and so on for each month of the year. 

For most lines of trade this method gave 
fair measures of seasonal variations, and ad- 
justed the indexes satisfactorily.* It was 
necessary to modify this basic formula in the 
case of department stores and 5-and-10-cent 
chain stores and mail-order houses because of 
Easter fluctuations, and in the case of whole- 
sale sales of men’s and women’s clothing because 
of changes in seasonal fluctuations. 

Adjustment for Easter fluctuations in retail 
sales.—After the adjustments just described 
were made, sharp peaks in March and April 
remained in the provisionally adjusted curve 
of department-store sales, these peaks repre- 
senting the seasonal increase in sales because 
of Easter purchases. The fact that Easter, 
which is second only to Christmas in increasing 





3 Seasonal = factors for the various indexes are given in the 
articles refe: to in footnote 1. 
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the volume of retail trade, may occur as early 
as March 22 or as late as April 25 makes 
adjustment by means of a single set of 12 
adjustment factors unsatisfactory. When 
Easter comes in March, retail sales are much 
greater in that month than they would other- 
wise be, and if it comes later than the middle 
of April, April sales are large and those of 
March proportionately small. 

For the sake. of accurate comparisons of 
sales in the spring months, a sliding scale of 
adjustment factors, varying with the date of 
Easter, was devised for removing the seasonal 
influence of Easter from the sales figures. Five 
different sets of these seasonal factors were 
derived for the months of March and April 
and used with constant seasonal adjustment 
factors for the other 10 months given in Table 2, 
so that the total was always 1,200. The Easter 
adjustment factors for department-store sales 
for the United States are shown in the follow- 
ing table. The figures in parentheses indicate 
the sliding scale of differences between the 
adjustment factors used for March and April 
when Easter falls in the respective periods 
shown and the average adjustment factors for 
those two months—i. e., those which are used 
when Easter comes in the middle period, April 
5 to April 8. 


TaBLeE 3.—EasteR SEASONAL ADJUSTMENT Factors 
FOR DEPARTMENT-STORE SALES 
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This scale of adjustment factors was derived 
in the following manner: 

(1) One set of 12 monthly seasonal adjust- 
ment factors was obtained by the ratio to 
moving average method described above. The 
preliminary adjusted curve resulting from the 
application of these 12 adjustment factors to 
the index of average daily sales contained, as 
has been noted, a March or April peak in 
every year, directly attributable to Easter 
sales and varying in intensity according to 
the date of Easter. This is shown on Chart III 
by the broken-line curves representing the 
ym adjusted by means of constant seasonal 
actors. 








(2) The provisionally adjusted curve was 
then studied and the differences between the 
relatives for March and April in each year 
were calculated and arranged in order accord- 
ing to the date of Easter. For example, in 
1924, when Easter was on April 20, the pre- 
liminary adjusted relative of department-store 
sales for March was approximately 96 and for 
April 102, a difference of 8 points. 

(3) From a study of these differences, the 
amount by which the average adjustment fac- 
tors (see _— (6) above) must be raised 
or lowered to smooth the provisionally adjusted 
curve was determined. Within the period 
under review, for example, Easter has occurred 
after the 15th of April in four years—1919, 
1922, 1924, and 1927. To adjust this group 
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of March and April relatives it was necessary 


‘| to lower the average March adjustment factor 


(93) to 90 and raise the average April factor 
(101) by the same amount to 104. In asimilar 
pr pene fashion adjustment factors for the 
other periods shown in Table 3 were derived. 
The length of the periods chosen and changes 
in the sliding scale are not uniform, since they 
have been determined with reference to the 
actual distribution of sales between the two 
months as affected by the incidence of Easter 
in different years. For example, if Easter falls 
in March, all of the Easter trading will pre- 
sumably be in that month; hence all dates in 
March are grouped in one period; if in the first 
four days of April, most of the Easter sales 
will be in March, and therefore April 1 to 
April 4 was considered as one period; if be- 
tween April 5 and April 8, selected as the average 
period, there are sufficient days in April before 
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Easter to permit some Easter trading in that 
month. if Easter is later than April 8, a con- 
siderably larger portion of the sales is made in 
April, but the variation of the date by a few 
days causes a much smaller relative variation 
in sales than earlier in the month; therefore, 
the period is made longer, extending to April 
14. If Easter comes at any time after April 
14, the exact date has practically no signifi- 
cance in respect to the distribution of sales 
between March and April. Therefore, one set 
of factors was applied to this period. 

(4) pnelly, the relatives of average daily 
sales for March and April were divided by 
appropriate adjustment factors to obtain the 
adjusted index. 

The dates of Easter for the years 1919-1930 
and the scale of differences to be applied to 
the average adjustment factors (those used for 
the period April 5—April 8 and shown for 
March and April in Table 2) in order to adjust 
for Easter variations are shown in Table 4, 
and the newly adjusted indexes are shown by 
the heavy lines on Chart ITI. 


TABLE 4 


Difference from aver- 
age adjustment factor 





| April 


March 
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This sliding scale of adjustment factors is 
reasonably effective in the elimination of 
Easter variations in the indexes of department- 
store sales and 5-and-10-cent-chain store and 
mail-order-house sales for the years 1919-1927, 
but a wider scale of differences from the average 
is necessary in the case of sales of shoes and 
other wearing apparel by chain stores, owing 
to the fact that Easter purchases are of greater 
importance in shops whose specialty is clothing.* 

anging seasonal variations in wholesale 
sales of men’s and women’s clothing.—In 
most lines of production and trade there is 
evidence that the seasos nare shifting, and the 





4 These seasonal adjustment factors are available at the Division of 
Research and Statistics and may be obtained upon request. 
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distribution of business among the 12 months 
of the year is changing. As the Christmas 
tradeJhas grown, for example, the proportion 
of annual department-store sales made in 
December has increased year after year. (See 
Table 2.) In this instance, as in most lines of 
wholesale and retail trade, the changes have 
been of such small magnitude from 1919 to 1927 
that one fairly typical set of 12 seasonal fac- 
tors could be derived. In wholesale sales in 
the clothing trade, however, the changes were 
so marked during the period that it was neces- 
sary to derive changing seasonal adjustment 
factors, by an adaptation of the ratio to 
moving average method. 

The first two steps in the procedure described 
above—computation of a 12-month moving 
average and of ratios of the original index to 
the corresponding moving average were iden- 
tical. These ratios were than tabulated and 
charted in chronological order, in monthly 
groups, in the manner shown in Table 2. 
Instead of obtaining one typical figure for each 
month for all years, a complete set of 12 factors 
was derived for each year in the following 
manner: 

(a) A three-year-period moving average of 
the ratios was computed and tabulated oppo- 
site the central year. : 

(6) The curves obtained by the use of this 
moving average were then smoothed, free-hand, 
and projected for the first and last years of 
each monthly group, and the resulting figures 
were read off the chart. Each yearly group 
was adjusted to total 1,200 in the manner de- 
scribed above. Thus the set of 12 adjustment 
factors was obtained for each year. These 


. | computations are extended annually in order to 


obtain seasonal factors for the current year. 

(c) Adjusted indexes of sales of men’s and 
women’s clothing were computed by dividing 
each unadjusted relative of monthly sales by 
the seasonal adjustment factor for that par- 
ticular month.® 

The resulting adjusted indexes of men’s 
and women’s clothing appeared to be much 
more satisfactory than any obtained by other 
methods. The fact that the period used was 
so short and that the years of violent price 
changes (1919-1921) were necessarily given 
little weight may somewhat invalidate the 
results, which are accordingly subject to 
revision as more data accumulate. There can 





5 See FEDERAL RESERVE BULLETIN, December, 1927, p. 828. 
* Adjustments for changing seasonal variations have been made for 
several series in the index of industrial production. A detailed descrip- 
hod ther with illustrations, may be obtained 
from the Division of and Statistics. 
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be little doubt, however, that seasonal vari- 
ations have changed for the firms reporting 
sales of men’s and women’s clothing and that 
the business of these firms is more unevenly 
distributed throughout the year now than for- 
merly. Sales in the late winter and early sprin 

buying season, as well as that in latesummer an 


CHANGES IN MEMBERSHIP IN 


Between October 10 and December 31, 1927, 
there was a further decline of 53 in the number 
of member banks in active operation in the 
Federal reserve system, as indicated by the 
number of banks submitting the required re- 
ports of condition on the two dates. The 
decline in membership represented decreases of 
39 in the number of national banks and of 14 
in the number of member State banks, and was 
the result largely of mergers between member 
banks, suspensions, and insolvencies, and the 
absorption of member banks by existing non- 
member banks. 
ing the last quarter of the year are summarized 
in the following table: 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 
System, OcroBer 11, 1927, ro DecemsBeEr 31, 1927 





Number 
of-banks 


Class of change 
Active member banks, Oct. 11, 1927....................-.--- } 


Banks joining the system 
Banks withdrawing from the system 


Net decrease from banks joining and withdrawing | 
Decrease in membership through mergers between member | 
banks, suspensions, and voluntary liquidations 
Net decrease for the period. ................-..---.-..- 


Active member banks, Dec. 31, 1927 





1 Includes 21 withdrawals which were incidental to the absorption of 
member banks by existing nonmember banks. 


On December 31, 1927, there were 7,759 
member national banks and 1,275 member 
State banks in active operation, making a total 
of 9,034 member banks in the system. This 
represents a decline during the year of 147 in 
the number of member national banks and of 
79 in the number of member State banks. 
That the total decline of 226 in the number of 
member banks in operation was the result 





Changes in membership dur- | p 





early fall, have been increased, and the earl 
summer months, when trade is usually dull, 
have had an ever smaller proportion of yearly 
sales. Owing to the fact that these clothin 
firms are all fodeted in the New York Feder 
reserve district, generalizations for the clothing 
trade as a whole can not be drawn from them. 


THE FEDERAL RESERVE SYSTEM 


chiefly of mergers between member banks and 
of suspensions is shown in the following table: 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 
Sysrem, January 1, 1927, ro DecemBeEr 31, 1927 








Active member banks, Jan. 1, 1927 


Banks joining the system. 
Banks withdrawing from the system 


Net increase from banks joining and withdrawing 
ecrease in membership through mergers between member 
banks, suspensions, and voluntary liquidations 

Net decrease for the year 


Active member banks, Dee. 31, 1927 





1 Includes 55 withdrawals which were incidental to the absorption of 
member banks by existing nonmember banks. 


During the year 154 banks joined the sys- 


tem and 101 banks withdrew; with the net 
result that there was a net voluntary accession 
of 53 member banks to membership in the sys- 
tem. Of the banks that joined, 83 were newl 

organized national banks (including one ba 

organized to succeed a member bank that had 
previously suspended) and 61 were State 
banks that entered the system, 32 becoming 
national banks and 29 being admitted with 
the status of State institutions. Ten banks 
which had previously suspended, resumed 
operations again. Of the member banks that 
withdrew from the system, 24 were State 
banks that withdrew after advance notice to 
the Federal Reserve Board, two were banks 
that were dropped from membership in the 
system at the expiration of their State char- 
ters, 20 were b succeeded by nonmember 
banks os for the purpose, 55 were 
absorbed by existing nonmember banks; the 
latter, losses to membership through the 
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absorption of member by nonmember banks, 
may or may not have reflected the exercise of 
the banks’ option in regard to membership in 
the system. 

The excess of banks joining the system over 
banks withdrawing was offset by losses inci- 
dental to mergers and suspensions. Merger 
between member banks accounted for the loss 
of 146 banks (as against 107 in 1926), and sus- 
pensions for the loss of 124 (as against 160 in 
1926). In addition there were 9 instances in 
which the existence of banks was terminated 
by voluntary liquidation. 

Mergers between member banks, which ac- 
counted for the loss of 115 national bank 
members and 31 State bank members, were 
more numerous in 1927 than in any year since 
the beginning of the system. The larger num- 
ber of bank consolidations and absorptions 
which occurred last year may be in part ac- 
counted for as an effect of the act of February 
25, 1927, which amended the Federal banking 
laws with reference particularly to the charter 
 syg: of national banks and to the authority 
or direct consolidations of State banks and 
trust companies with national banks. Losses 
to membership resulting from mergers between 
member banks occurred in all Federal reserve 
districts. Such mergers were most numerous 
in the San Francisco district, where the total 
of 49 for the year reflected largely mergers 
consummated early in the year by branch 
banking systems in the State of California. Of 
the total number of mergers between member 
banks, 116 were in the New York, Cleveland, 
Chicago, Kansas City, Dallas, and San Fran- 
cisco districts. 





In the following table changes in member- 
ship are summarized, by class of member bank, 
for the year ending December 31, 1927: 


CHANGES IN THE NUMBER OF MEMBER BANKS IN THE 
FreperaL Reserve System, py Ciass OF MEMBER, 
January 1 To December 31, 1927 





Number of member 
banks 


Class of change 





Active member banks, Jan. 1, 1927 
Additions to membership: 


Resumption following suspension 
Conversion within the system 
Other additions 


Total additions 


Losses to membership: 
M An gy eeunber banks— 











Voluntary liquidation (terminal)_........ 
Suspension and insolvency 
A ~ —_ of member bank by nonmem- 

r 








—79 
1,275 


pr —147 | 
9, 084 7, 759 | 





1 Succession between members of one class and members of the other 
7 effect on the number of banks in the 
atiacs Denk expuateed te to succeed 


a national bank that previously 
pi 
eae by nonmember banks which 
were in turn absorbed by a national bank. 
‘4 Includes 2 national banks which with a member State bank 
the purpose. 


were succeeded by a member organized for 
§ Includes 2 banks which were from membership in the sys 


tem at the expiration of their State 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Production and distribution of commodities 
increased further in February, while wholesale 
commodity prices remained practically un- 
changed. Commercial loans of member banks 
showed a larger increase in February and the 
first half of March than at the same season in 
other recent years. 

Production.—Production of manufactures in 
February, as indicated by the Federal Reserve 
Board’s index, increased 4 per cent over Janu- 
ary and was 3 per cent larger than a year ago, 
while production of minerals declined slightly 
and continued to be substantially smaller than 
last year. Factory employment and pay rolls 
showed a seasonal increase in February, but 
continued at a lower level than a year ago. 
Output of iron and steel, automobiles, and 
agricultural machinery has increased consid- 
erably since the first of the year. Daily 
average production of steel ingots in February 
was larger than in any other month since last 
March, and current reports indicate that out- 

ut was sustained in,the first three weeks in 
farch. Production of nonferrous metals also 
increased in February. Activity in the textile 


industries has shown little change since the 


first of the year. Production of bituminous 
coal and crude petroleum, which decreased in 
February, increased slightly in the first half 
of March. 

Building contracts awarded were larger in 
February than in the corresponding month of 
any previous year, reflecting chiefly a large vol- 
ume of awards for residential construction in 
the New York and Chicago districts. Con- 
tracts let in the first two weeks of March were 
in approximately the same volume as in the 
corresponding period of last year. 

Trade.—Sales of wholesale firms in leading 
lines increased in February and were slightly 
larger than a vear ago, while sales of depart- 

ment stores, after allowance for the customa 
seasonal changes, were in about the same vol- 
ume as in January and somewhat smaller than 





a year ago. Stocks of merchandise carried 
both by wholesale firms and by department 
stores showed a seasonal increase in February. 

Freight-car loadings have shown somewhat 
more than tKe usual seasonal increase since the 
beginning of the year, but have continued to 
be in smaller volume than in the corresponding 
period of last year, owing chiefly to much 
smaller shipments of coal. Loadings of mer- 
chandise in less than carload lots and of mis- 
cellaneous commodities have been less than in 


-corresponding period of the last two years, 


while loadings of livestock and grain products 
have been larger. 

Prices.—The general level of wholesale com- 
modity prices, as indicated by the Bureau of 
Labor Statistics index, remained practically un- 
changed in February at approximately 96 per 
cent of the 1926 average. ‘There were decreases 
in the prices of cotton, sugar, nonferrous metals, 
chemicals, and rubber, as well as a seasonal de- 
cline in dairy products. Increases occurred in 
prices of grains, metals, hides and leather 
meng and steel. In the first two weeks in. 

arch, prices of grains, hogs, and cotton ad- 
vanced while those of cattle and rubber showed 
further declines. 

Bank credit.—From the middle of February 
to the middle of March the loans and invest- 
ments of member banks in leading cities in- 
creased by $200,000,000, reflecting a growth in 
the banks’ commercial loans. The banks’ 
loans on securities and investments showed 
little change for the period. 

The volume of reserve bank credit outstand- 
ing increased somewhat from February to 
March, chiefly in consequence of increased bor- 
rowings by member banks, which in part re- 
flected further withdrawals of gold for export. 

During the four weeks ae March 21 
conditions in the money market were firmer; 
the rate on prime commercial paper increased 
from 4 to 4-414 per cent and there were ad- 
vances in time rates on security loans. 
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MONETARY GOLD STOCK AND MONEY IN 






















































































MILLIONS OF DOLLARS . . MILLIONS OF DOLLARS 
wo CHANGES. IN. | 
MONETARY GOLD STOCK ie 
60 
INCREASES 
20 j | 20 
0 0 
20 20 
DECREASES 
40 
60 EE 
80 — — Sane ipiateintaei 
100 wmeoes ee phe siaallftiinrianin 
1921 1922 1923 1924 1925 1926 1927 1928 
NET IMPORTS OR NET EXPORTS (—) OF GOLD 


{In thousands of dollars] 

















Month 1922 | 1923 | 1924 | 1925 1926 
Crs CS = = ieaiaillliiaal 
January.... 25,708) 24,348; 44,855) —68,488 16, 264 
February... 27,007! 6,984) 34,606) —46,997, 21, 565 
March 559| 33,505) —17,768, 39, 188 
533| 44,027| —12,734 —4, 768 
332} 40,481| —1,997| —6, 408 
885| 24,913} —2,287| 15, 544 
407) 18,507| 5, 787, 14,751 
655; 15,752| 2,726 —17, 764 
941 2,076; —2, —7, 094 
488| 15,577| 22,702 7,701 
010, 13,173} —13,904) 9, 011 
930 —29, 401 1,248 9, 808 

§Total.. 238, 295/204, 073, 258, 073|—134, 367 97, 796 | 

| | | 





1 Preliminary. 











INCREASE OR DECREASE (—) IN GOLD STOCK 


THROUGH CHANGES 


IN GOLD UNDER EAR- 


MARK FOR FOREIGN ACCOUNT 
(In thousands of dollars] 


—200 500 
December. ._|— 000! cacekals —1, 500 





1923 1924 
1, OD .cca.-. 
, 329 

—2, 452 

1,00 — 

1, 

2, 
—1,500 —2, 583 
—7, 984 
500 — 13, 229 


—1, 500 —2, 000 —17, 
200 


| | " 

1925 1926 1927 | 1928 
| 
— | 








Total..|—3, 700, +700 —42, 213 





+32, 244 — 


26, 297 — 160, 153 
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MONETARY GOLD STOCK OF THE UNITED STATES 































































































{In millions of dollars) 
End of month figures 
Month aan, 
1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 
he a | 
| a a 
January -.......... 3,685 | 3,953 | 4,289 | 4,423 | 4,412 | 4,564 | 4,373 
February_.-....... 3,723 | 3,963 | 4,323 | 4,369 | 4,423 | 4.586 | 4,362 
March..........- 3, 760 | 3,970 | 4,364 | 4,346 | 4,442 | 4,597 | 14,306 
April.---.--------- 3, 764 | 3,982 | 4,411 | 4,350- 4,438 | 4,610 |..." __: 
Di disdain s cain 3,771 | 4,028 | 4,455 | 4,361 4,433 | 4,608 |__.____ 
RR RS 3,785 | 4,050 | 4,488 | 4,365 | 4,447 | 4,587 |_______ 
“ARMIES Ey 3,829 | 4,079 | 4,511 | 4,370 4,471 | 4,580 |______- 
August........._. 3,855 | 4,111 4,521 | 4,383 | 4,473 | 4,588 |_...__. 
September......__ 3,873 | 4,136 | 4,511 | 4,382 | 4,466 | 4,571 |______. 
October..........- 3, 888 | 4, 167 4,509 | 4,407 | 4,473 | 4,541 |_______ 
November........ 3,906 | 4,207 | 4,527 4,397 | 4,477 | 4,451 |... 
Be met 8,929 | 4,244 | 4,499 4,399 4,492 | 4,379 |_____- 
1 Preliminary. Sea ec. - = 
UNITED STATES MONEY IN CIRCULATION 
{In millions of dollars) 
End of month figures 
Month ; 
1922 1923 1924 | 1925 | 1926 war | 08 
Ee he oa rete SE) 
| 4,614 4,777 4,802 | 4,841 4,846 | 4,677 
4,703 | 4,887 | 4,853 | 4,904 | 4,885 | 4,690 
4,747 | 4,899 | 4,818 4,860 | 4,862 | 14,750 
4,759 | 4,853 | 4,789 | 4,907 | 4,891 |___.__. 
4,797 | 4,905 | 4,841 | 4,923 4803 oidess 
4,823 | 4,849 | 4,815 4,885 | 4,851 |....__. 
4,787 | 4,756 | 4,795 | 4,909 | 4,846 |. ---- 
4,876 4,859 | 4,867 4,930 | 4,854 |. ---- 
4,945 4,863 | 4,916 | 4,978 | 4,948 |______- 
4,925 4,942 | 4,969 | 5,021 | 4,946 |_-_-- 
5,018 | 5,052 | 5,044 | 5,037 | 4,952 |_.____- 
5,044 | 5,047 | 5,104 5,095 | 5,003 }______. 
1 Preliminary. ca ye 
KINDS OF MONEY IN CIRCULATION 
(End of month figures} 
(In millions of dollars] 
| | v.8. 
Na. notes, 
Gold Gold | Federal) tional silver cer- 
Month Total cole - reserve! bank tificates, 
cates | notes notes *2d all 
| | other 
| | money 
4, 846 396 | 1,037| 1,684| 631 1, 097 
4, 885 393 | 1,035/ 1,710 645 1, 102 
4, 862 390 | 1,019 | 1,707 648 | 1,097 
4, 891 389 | 1,019 | 1,724 654 | 1, 104 
4, 893 387 | 1,004 | 1,734 660 | 1, 100 
4, 851 385 | 1,007/ 1,703 650 1, 106 
4, 846 383 | 1,031 | 1,668; 6652 | 1,112 
4,854 || 382| 1,045| 1,657, 651, ‘1, 119 
4, 948 380 | 1,061/ 1,715 653 1,138 
4, 946 381 | 1,068 | 1,711 648 | 1, 137 
4, 952 383 | 1,095 | 1,694 639 1, 141 
December..| 5,003 402 | 1,074 | 1,763 619 | 1, 145 
1928—January....| 4,677 389 | 1,016/ 1,561 617 | 1, 094 
F w--| 4,690 386 | 1,004 | 1,570 639 | 1,091 
March!_...| 4,750 385 | 1,025 1 88 | 654 | 1,098 
1 Preliminary. 


For back figures see FEDERAL RESERVE BULLETIN, March, 1928, p 
176. 
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MONEY RATES IN NEW YORK CITY 



























































































































































PERT- PER 
cent CENT 
-- F 
5 f+ 45 ; 
Commercial Paper Rate 
| oe a fal f \ 7 
é. 42 
. . a y TAA ; - 
' i Ww 
{ F.R.Bank Disc.Rate ante 
1 + re 1 | ‘ 
} ee \ ye wand | ‘ 
3 oF 5 7 1 3 
| i | i 
1 i 
i 3 Open Market i 
i 
‘ nu ! Acceptance Rate 
tf 
i 
1 + ; 1 
) 
0 fe) i 
1923 1924 1925 1926 1927 1928 iy 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES ; 
DISCOUNT RATES RATES IN NEW YORK CITY ; 
[Rates on all classes and maturities of eligible paper] Fon fee en ee et eal aa 7: of F 
ESS. ee a __ _ Averagerate| Average yield q 
nO | Prevailing rate on at 
n | 
Federal reserve bank effect on | Date established | PIPIO4S wee t 
| Apr.1 | | Prim Call loans !  O.. . 
alntiage a oe 1 ee Se Prime | ° ee T ; 
| Month or week | ‘Qom. bank- Time ury ; 
RD Se Cee, 4 | 3 mereial| oa, — |S 
New York -| ‘ , paper, |“inees 4.20 Re bonds? ; 
4 | 3 4to6 | days? New wal| cates, 
4 | 3 months | da: aa 3 to 6 
4 | 3 | | 
- 3 ee bE ea — 
ae 3 1927 a 
4 | 3 January. ......- +434) 4.27; 4.32 3.23) 3 $0 
4 | 3% | February-....-- 4-44) 3 4.06, 4.03 329 3 
4 3%4 | Mareh.....--.-- 44% 4.13) 4.13] *321 3.48 
4 | 3 eee 444 4.21) 41 3.39 3.47 ‘ 
Si Nemaiaictend re 4.27) 4. 3.33 3.44 ; 
pO See 4\% 4.26, 4.33) 43.09 3.47 : 
Sinsevaigeisien | 44 3.95, 4.05 296 3.44 H 
August......-.- a 3.66, 3.68 270 3.48 
BUYING RATES ON ACCEPTANCES September.....- 4 3.84, 3.80) 4281 3.45 a 
October ...--.-- | 4 3.88 3. 3.08 3.43 F 
[Buying rates at the Federal Reserve Bank of New Yor November-..... 4 | 360 3.60 3.04 3.30 ; 
GRRE 0s ies fa eS: a_i}: Decomber.....- 4 | 4.43) 4.38 43.17) 3.34 ql 
Rate in | | J a | 4 4. - 4. 24 3 3.35 
=. = | 1 
Maturity eflect on Date established Previous | February... op. $3 438] 8.33, 8.80 
ner | March.........., 4-44 4.47, 4.48{ , 335} 3.90 
e e: Week ending— | ; 
1-15 days 344 Mar. 30, 1928. .....| 3 Mar. 3.....-| 4.42 445) 3. 3. 33 ; 
ae mg - : — = [a eewcenecees - Mar. 10... 44%) 4.25 4.25 Ry 3. 30 
days o SSS ae | | | ‘ 
46-60 days..........---------- ede nneiesored 3 Mer. 17...) 4-44) best 4.50{ “S2o} 380 
days. 354)....- Mc cctincnnaitanthes 3 Mar. 24..... paris 4.45 4.45 3.33) 3.28 ‘ 
91-120 days............------- 3 el ea aN 3 Mar. 31..... 44 | 4.65, 473) 3. 33) 3.29 d 
180 GBYS . ..~- n-ne en nneee jeocce 0. cc ccccceces | , 
N Rates on prime bankers’ acceptances. Higher rates be 1 Stock hange 90-d hy hy ‘ 
OTE.— F may exc y i 
other classes of bills 33 issues—3%, 4, and 434 cent; yields calculated on basis of last i 
redemption dates—1956, 1954, and 1 % 
4 Change of issues on which vield is com q 
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Terr Te at ae ee ee 


8 AO wo 2m 8H 8! once — 








Loans secured by 


stock-exchange co 








January, 


repterrerersoorsotsreses 


OPPO why ot wot oO 


FEDERAL RESERVE BANK CITIES 
FEDERAL RESERVE BRANCH CITIES 


| Cleve- 
| Sas 


Eases 


} hh Nw Hh wo 


Force 


wo 











é 
: 
: 
: 








March, 
1928 


oie 
TT TTT 


_ eal 
































74% 
4iK4 
277° 4% 





| 


<5 ——___—______ 
eager 


OPP 9181) oS IOI ©o 





Phila- 
| delphia 








U 



































a ee 
4% 
44-44 
Febru- | 


TTT) 
FW 


ary, 1928 





| pouHoos 
| 
| 

















Prime commercial loans 


TTT TTT 


x 
tt tt et et et tt 


x oy! 


AQ Ad Ww on IO 








4% 4 














| New 
noes | Ton 


| 
| 


January, 
| 1928 





“saat 


rs 


The rates shown are those at which the bulk of the loans of each class were made b 


during the week ending with the 15th of the month. 
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES 


[Monthly averages of weekly figures. In millions of dollars) 
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BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING 
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BROKERS’ LOANS 
BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings. In millions of dollars) 
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Monthly data are averages of weekly figures] 


{In millions of dollars. 
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LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 
[1926 = 100) 
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1 New index of Bureau of Labor Statistics. See BULLETIN for October, 1927, pp. 696-699. 


PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
[August, 1909-July, 1914=100] Caiiaiis iadieas 
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1 Index numbers of Department of Agriculture. 1 Index numbers of Stan Standard Statitis Co. 
2 Average of 1917-1921 oad tow 
DOMESTIC CAPITAL ISSUES 3 Average of yearly high and low prices, 1913-1922= 100. 
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PRODUCTION, EMPLOYMENT, AND TRADE 
{Index numbers of the Federal Reserve Board) 
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1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts, wholesale distribu- 
tion, and department-store sales and stocks are shown both with and without seasonal adjustments. 





FEDERAL RESERVE BULLETIN 





INDUSTRIAL PRODUCTION 


INDEX OF INDUSTRIAL PRODUCTION PER CENT 
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[Index numbers, adjusted for seasonal variations. 
1923-1925 average= 100] 
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1924 1925 1926 1927 1928 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
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INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 
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1 Revised. 


Norsg.—These tables contain, for certain months, index numbers of industrial production, Seps with group indexes for im; com- 
The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 

have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 

tions, and the individual products and industries have been weighted in accordance with their —— importance. The sources of data and 
methods of construction were described and monthly indexes for the above groups were published in the BULLETIN for February and March, 1927. 
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| | | | 
February, January, | February, | \February, January, February 
1928 1928 1927 P'y9ag gag”) agaT 


| 
| 
| 
| 


a 
extiles: 
Cotton consumption. .............. attle 68 
hte oti 102 
onsum 2 | 131 
Machinery activity ! yy 
Carpet and rug loom activity !- 29 

1 


Loom activity !................ 100 

Food products: 

Slaughtering and meat packing— 
Hogs 


n 
Chemicals and allied products: 

Sugar meltings Petroleum refining— 
Paper and printing: 

bat | > ~- it “ er. Fuel oil! 

rin | uel 0 
: Lubricating oil ! 

Coke production— 





Wrapping paper. --..........-.. 
Paper bo } 
Wood pulp, mechanical Rubber tires and tubes: 
Wood pulp, chemical 3 | Tires, pneumatic 
Paper boxes } I a eel ala 
Newsprint consumption Tobacco products: 
Lumber: | Ci 


et el Se | Manufactured tobacco and snuff. -- 
Transportation equipment: | 

DS icicvawsnieocwinsionl 

Locomotives 

Shipbuilding 


ah, 1 Without ssnenal eaten: : 
FACTORY EMPLOYMENT AND PAY ROLLS 


[Index numbers without seasonal adjustment. Monthly average, 1919=100) 





| | Motais ana tiniest | i E 
| | products Textiles and products Lam- R al | ae Paper FP oods Leather 
| "|__| —___—_———| r | Au an and | an 

Month | Total | “i Iron Prod: | an | vehi- | mobiles} print- | prod- | prod- 

|| Group| and Group Fabrics | “nets cl | | ing ucts _ ucts 








steel 


| 
| 
y 
| 


OOK NON NF ONO 


PACHAKINOSAROND | 








ERESRZS 


om BOO Or C2 OO CO Or Cr GO Or 


espspesees 6 § 


SSSSSSSSE8 


BBERERDASRBEEE 
RBPREEPRSEREEE 
SBBEEBSERESEEE 
SERSRBSESSEEEE 
SSNPRSaeeeR2eS2 
SUBERBHEEH NAB 
saasaaaapae: 


S geessse 
— sees 


& 


AW AMO WI WW WOW 


i 
_ 
= 


SSR 5: 
co 





SF 
Pt 
es 


B25eR SASS 


Qe WI 
BESE 
BERREBE 
eo HS @ 
BERR 
nen 
SBERS 


~~ 
1 
— 


S8e%: 


pREE 
83 
ESESRE 


= 


: 


101.0 

101.8 

97.7 
103. 5 


et et tes 


BASKSSSRESBKS LSSESRKSKKS SRS 
5 


ESRBASRESSSRS KS 


SS5BRE 











SSRRESSRESRSSS LBENSRRSIeeees 








SESSRASARSSSSE 
itt ntiarstina tne sthastiasiteasinehnceltohecioas 
DENN AWSHFOCDOOKS 
BON CMH QOH OO 
CABWBanwaw-ke#ONGO 
eH OAWasII a OOnN 
[PeRIONNARKOeNOO 





BSRERERSRERSES 
: 
BUSBBERSABEASE 


seh 


2 
= 
a 
28 














7 | SRASSSSRRBASSS 


E 

: 
i 
of 
re 

E | g 
Si 





FEDERAL RESERVE BULLETIN 








BUILDING 


BUILDING CONTRACTS AWARDED ER CENT 
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{Index numbers based on value of contracts. Monthly average, 
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BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
[Value of contracts in thousands of dollars] DISTRICTS 
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1 Figures for these districts have been revised. Information for earlier years will be furnished upon request. 


Figures for building con awarded are for 37 States east of the M as F. W. 
Adjusted indexes by months from 1010 to date given in the BULLETIN for August, 197, p. 663. reported by the Dodge Corporation. 
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COMMODITY MOVEMENTS 


FREIGHT-CAR LOADINGS, BY LINES 
{Index numbers, adjusted for seasonal variations, 1923-1925= 100] 
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For description and early figures see p. 562 of August BULLETIN. 
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WHOLESALE TRADE 


INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE 
[1923-1925 average= 100] 
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SALES IN INDIVIDUAL LINES OF TRADE 





1924 


’ Without seasonal adjustment 


For description and early figures see BULLETIN for March, 1924, and 
for certain revisions see p. 739 of the BULLETIN for October, 1925. 
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Nots.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from 
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828. 
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RETAIL TRADE 


DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers.! Monthly average 1923-1925= 100] 
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t For description of department store indexes given in this table see BULLETIN for February, 1928. 


SALES OF MAIL-ORDER HOUSES AND CHAIN STORES 
(Index numbers of sales. Monthly average 1923-1925= 100] 







* Monthly average in 1925=100. 













































Sales without seasonal adjustment Sales with seasonal adjustment 
Chains Chains 
Mail- Mail- 
cae Gro- | Sand-| Ap- | tote Gro- | 5-and-| A 
ouses} Gro- Sand-| AD- | prog | Cigar| Shoe | Candy] "Uses; Gro- | Sand-| AD- | nrug | Cigar) Shoe |Candy 
(4) | (4) | cery |10-cent | 
re (14) | () | (13) (5) (4) (7) (34) | (14) | (5) (13) | (3) (4) (7) 
ai | cd ebicn ‘ie Se 
1926-December. ......-...- 155 167 258 263 +=169 159 163 161 118 154 133 162 137; 114 119 113 
1927-January ......--...-. 103 1565 | 96 100 134 97 82 95 ill 157 130 163 140, 113 lll 120 
Fe See: 101 148; 104 114; 129 99 84 103 112 155 133 173 139 115 121 121 
Tha tise ws ditbiinia 125 174; 116 148 143 lll 96 115 117 163 128 175 139 113 104 116 
December. -.........- 167 202; 279 350 182 156 178 164 128 186 147 215 148—Csd 130 115 
1928-January ............- 105 188 104 121 146 90 87 100 113 191 140 197 153 | 105 117 126 
hevaiangercititedbialle ; 1s 86 201 | 107 120 






















































Nots.—For description of indexes given in eo table and of the data upon which they are based, see pp. 232-235 of this BULLETIN. Monthly 
indexes from 1919 to 1927 are given on pp. 234-235. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 


BANK SUSPENSIONS, BY CLASS OF BANK 
[Amounts in thousands of dollars] 
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BANK SUSPENSIONS ! IN FEBRUARY, 1928, BY DISTRICTS 
[Amounts in thousands of dollars] 





Federal reserve district 


Philadelphia 
Cleveland 


Member 
banks ? 


Total Total 
i Num- 
A. 3 ’ 


3, 169 | 


= 
MRO OAISSd 


1, 639 
1,616 
237 





+50 | 20,669 11 | 








39 | 


10, 587 





Banks closed to the public by order of supervisory authorities or by 


the directors of the banks 


on account of financial difficulties. 


1 Comprise 7 national banks with — of $3,809,000 and 4 State 
member banks with deposits of $6,273,000 
its for the latest available date prior to the 
ect to revision when information for the dates 
of suspension becomes available. 

‘4 Includes 3 banks for which deposit figures are not available. 
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COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 


[Amounts in thousands of dollars] 
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COMMERCIAL FAILURES, BY DISTRICTS! 
[Amounts in thousands of dollars} 





Federal reserve 
district 





Philadelphia 
Cleveland 


Liabilities 





Jan., | 
1928 


Feb., 
1 


- 





PRE PrP RPPey 
BESe2SSSu5 


Ppp 
285 





> 
- 
£ 








1 Figures furnished by R. G. Dun & Co, 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
GOLD HOLDINGS OF PRINCIPAL COUNTRIES AT THE END OF 1927 


A table is presented herewith showing for the 
end of 1927, with comparative figures back to 
1913, gold holdings of all the countries for which 
satisfactory figures are available. The figures 
represent actual gold officially reported as held 
by central banks and public treasuries, whether 
held at home or held abroad. They do not 
include gold technically known as ‘in circula- 
tion,” that is, gold held by commercial banks, 
business concerns, and private individuals; no 
items are included, furthermore, that are under- 
stood to represent, to any extent whatever, 
holdings of any foreign assets other than ear- 
marked gold. The exclusion of gold in circu- 
lation is unavoidable for the reason that satis- 
factory figures for such gold are not available 
for any country.’ 

Reported gold holdings of the 40 countries 
included in the table amounted at the end of 
1927 to about $9,200,000,000, of which the 
United States Treasury and Federal reserve 
banks held about 43 per cent. Holdings of 
the United States Treasury and Federal 
reserve banks decreased during the year by 
$106,000,000, and reported holdings of foreign 
countries increased by $161,000,000. Changes 
during 1927 in the holdings of central banks 
and governments, as indicated by the reported 
figures,’ are shown in the table in the adjoining 
column. 

Holdings of commercial banks.—At the end 
of 1927 the gold held by national banks in the 





1 The table includes, for the United States as well as for foreign 
countries, all metallic gold in central holdings and excludes all classes of 
paper money (e. g., gold certificates). See BULLETIN for April, 1927, 
p. 276. 

? Changes occurred also in holdings not poetay reported by in- 
dividual countries; see Review of the Month, p. 23 





United States amounted to $17,000,000; by 
Canadian banks, about $75,000, 000; by. the 
commercial banks of Australia (September 30, 
1927), $125,000,000 (including a small amount 
of silver); and by Argentine banks, $79,000,000 
(of w hich $68,000,000 was held by the Banco de 
la Nacion, or $54, 000,000 more than at the 
end of 1926). 


CHANGES IN Go.tp Howupines or CrEnTRAL BANKS 


AND GOVERNMENTS 


{In millions of dollars} 
—-— ia 
Holdings at | 
end of year 
Country 


| 
| 
} 
| 1926 
| 
| 


1927 


Countries in which holdings decreased: 
United States 
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GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 1913-1927 





{In thousands of dollars, converted at par of exchange] 














European countries (central banks) 






































United | | | | 
tia Total® || States Eng- | | Ger- | ,, Austria Be | Bul- |C2c-| Den 
Total ! land? | France | many | Italy Austria — ium | garia oe merk Estonia 
} | | } 

ee : | ES Pe Sere —_—|——— es 

4, 771, 492|! 1, 290, 420| 2,830, 900) 170, 245 678, 856) 278, 687| 288, 103 __.._._. 251,421) 69,131) 10, 615)_.____-- | 19,666).._..... 

‘ | 1, 206, 487) 3, 484, 039), 428, 221, 802, 591) 498, 508) 299, 759 ........ 213, 757| 56,619, 10,615|........ 24, 506|........ 

6, 219, 282)! 1, 706, 922| 3, 803, 838/| 389, 205, 967,950) 581,954! 293, 453)... ___- 138, 7 , 759) 11, 773)_._-...- ....... 
6, 486, 818)| 2, 193, 531| 3, 503, 234 970, 652, 885) 599, 873) 255, 772|-...._.. 58,759} 50,759, 13,124|_______. 42, 847|_....__. . 

7, 078, 160, 2, 520, 156| 3, 572, 259 422, 594, 639, 682) 572, 768) 238,931 ........ 53,717| 50,759} 12, 159)..-.._.- 46, 611] _....... 

6, 756, 725|| 2,655, 898| 3, 081, 345|| 523, 632) 664, 017| 538, 861) 243, 566|____.__- | §3,074} 57,145) 12,352)___.___. Sts 

» 068) 2, 524, 679) 2, 890, 703)| 583, 211 694, 847) 259, 519) 203, 441)... 45,011} 51,417, 7, 141)_.__.__- | 60, 807)... 

7, 117, 049|| 2, 434, 168) 3, 033, 982! 762,912! 689, 517) 260,028) 204,362)... _- $11) 51,438 7,141; 4,053| 60,992/__._____ 

7, 930, 981|| 3, 221, 215| 3,032,941)! 763,719 690, 141! 237, 102) 210, 739|__..._. $16, 51,451) 7,334) 12,545; 61, 192)_.___._. 

290, 913!) 3, 505, 551) 3,043,400 751, 597 708, 403) 227, 436, 217, 284 -....... $9} 51,901) 7,415; 20,874) 61,173|_.-.._-- 

8, 570, 026! 3, 833, 735) 2, 993, 885!) 754,400) 709,479) 111, 247) 215,699, 1, 313).._...-- | 52,204) 7,565) 22,574) 56, 171|........ 

ecsanl 8, 908, 153, 4, 090, 067) 3, 083, 897 | 757, 033) 710, 394) 180, 939| 218,382, 1, 560|........| 52,543, 7,792, 31,745, 56,145, 1, 384 

8, 875, 660) 3, 985, 399) 8, 135, 522)! 703, 482) 710, 968) 287,763) 218,825  2,087/........| 52,855, 7,981) 30,575! 56,085} 1,279 

9, 148, 432)| 4, 083, 380 3, 363,151 735,421, 711, 106 436, 235) 7 2.00...-.... | 86,214) 8,464) 30,731) 56,007} 1,312 

| 9, 203, 597) 3, 977, 181) 3, 472, 605) 741, 698) 710,339] 444, 158) 239, 180} 11, 883).--._._- | 99,878, 9,250, 29, 766 48, 780) 2, 722 

| | | | | | 














European countries (central banks)—Continued 
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! t j 
. Hun- | Lithu- | Nether-| Nor- | | Por- | Ru- , . | Swe- | Switz- Yugo- 
Finland Greece!) gary | Latvia | “ania | lands | way | Poland! tugal | mania | Russia) Spain | ‘Gen | erland slavia® 
6,948) 4,825)... peta S rE | 60,908) 12,846... 8,760, 29,242 786,800, 92,490 27,372| 32,801 11, 194 
8, 229 A ae ere ee" |} 83,668; 11, 181)........ 9, 261) 29,714, 803, 400) 110, 444) 29, 088} 45,922 11, 034 
i gh > a eee PEELS 172, 530; 11, 028)........ 9,261; 36,264 831,200) 166,414 33,385 48,275 12,381 
8, 229 a a ee aan, = Ff) Be 261| 22) 758,396) 241,424 49,183, 66,585 12,321 
3. of) ee ae “Seas 280, 689; 31, 214'........ .. & Fan ehasosslibiaael ee 379, 597 65, 513 & aes 12, = 
necccéosloacenccelsocsdocsl SEE eel inécdtend } 2 430,072' 76, 532 ,041 12, 
ts in shinextitsatnensestes sell ctediniaad a an... inte 7 472, 041 : 
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45 793 9, , 732 61, 647 
8,250 8,729] 20,526 136 166,231, 39,457 26,677| 9, 267; 27,787, 84,605 493,489 60,162} 91,050 16,620 
7,979, 9,800, 34,432, 4,632 3, 320, 160,796 39,458 58,041, 9, 267] 20,008, 97,043, 502,484 61,685, 99,785 17, 133 











Other countries 





Domestic | 






























| 
| 
| A | | 
Can _— Colum- Uru- | . India: | holdings : 
| ada: | rh. Bank pe i | bia: |Reserve guay: | Aus- -_ | Gov- of the Bank Bae outh 
|| Minis- | } ~1 | Bank | Bank Bank | tralia: nq: | ern- | Bank of Africa: 
Endofyear | Total ment | of Bank | Binge” , f Bank 
ter of ~ Brazil? of the of ofthe | Note pecerye, ment Japan Javea | of Reserve 
| Fi. | Conver | raz" | cnijet| Re | Peru | Re- |reserves|"pongs | Tupee and of the ‘egypt | Bank 
| mance*) fd e” | public | public | reserve Govern- ie : 
| | mnent 4 
— RAE Sn PR Sey Ree RS EY Ee Sone nl = oe 
wee-e----| 650,172); 115,894; 224,989) 53, 202)........ Sheath S eetaietanaa 10, 826| 21,899 25,306) 72,7: 64,963) 10,027) 10,381) 39,905 
1 §93, 039}, 98,817 213,906 26, 601 i ERAS Oe 13, 483) 38,932) 27,739) 30, 202 64,062, 12,418) 21,750) 43,799 
708, 522} 126,329, 228,939) 14, 598 Li dibecsceknaindees 22,530! 73,484; 33,092) 41,361 68, 187) 18,804) 35,096, 44,772 
790, 053], 131,092! 251,158) 14, 598 NRE 33, 251; 78,351) 36,012) 38, 636 113,411) 28,984) 29,164) 34, 066 
| 985, 745|| 139,452} 252,390! 14,598) 9, 080/........|-.-..... 42,003! 85,650) 39,419 86,712) 229,981! 37,051; 19,278 30,172 
| 1,019, 482) 129, 436; 269,628) 15,571) 23, 413)......../........ 46,718) 104,143, 39,419 63,842 225,821; 51,600, 16,312) 33,579 
| 1, 248, 686); 129,322) 209,119) 15,571) 24,384)........ RL 56, 756 116, 796, 38,932) 96, 205 349,947| 69,817) 16,312) 35, 525 
1, 648, 899) 112,648! 450,057; 19,464) 32, 893)._....... ee 57, 307| 115, 336| 37,472) 116, 249 551,840, 88,214) 16,807) 50,612 
1, 676, 825}, 94,635 450,057) 25,303 34, 025)........|-....... 59, 494) 113,389) 37,472 118, 341 610, 663, 58,728) 16,807) 57,911 
1, 741, 962}| 146,434) 450,057! 27,401) 34,025)........ | 19,646 56,807) 116,499) 38,367) 118, 341 605, 678; 61,306; 16,619 50,782 
-| 1,742,406) 126,882 454,035) 48,665, 34,025 1,849, 20,736) 56,812) 121,088) 38,294, 108,609| 600,194 62,869) 16, 510, 51, 838 
11, 734, 189} 151,208) 435,880! 53,799! 34,025) 6,910) 19,753 56, 809/1121, 200) 37,581 108, 609 585,738 53,726; 16,510) 52, 441 
11, 754, 739|| 156, 580) 435,880: 54,300) 34,025) 14,599) 19,164 56,811)/!127,838| 37,667 108,609 575,768 73, 394! 16,510) 43, 504 











11,701,901} 158,105, 435,880) 56,325 10, 301| 16,495! 20,084 56, $19|!106, 975) 1 38, 007) 108, 609 561, 810 1 79, 278) 16,510) 36,7 
| 1,758, 81 151,978} 460,771) 100,735; 7,411) 19,962) 19,437; 59,319) 105,121) 38, 280/11119,097, 541,739 71,640) 18, 289) 40, 032 











1 Revised figures. 

2? Treasury and Federal reserve banks; revised figures. ‘ - Z 

3 Gold held by Bank of England in both issue and banking departments; the latter ($4,576,525 in 1927) includes some silver. Figures include 
currency note reserve, which prior to 1925 was held by exchequer. 

4 Prior to 1926, Banking Office of Minister of Finance. 

5 Austrian account only. 

6 Prior to 1920, National Bank of Serbia. 

7 Figures not available. . ; 

8 Includes government reserve against Dominion notes, savings banks account, and such gold as is held in deposit by chartered banks in the 
Central Reserve. 

® Prior to 1923, guarantee </ currency fund. 

10 Prior to 1926, Government conversion fund. 
1 Includes gold in gold standard reserve ($10,473,000). 
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The annual report of the National Bank of 
Belgium for 1927, presented to the meeting of 
shareholders on February 27, 1928, contains 
the following account of economic conditions 
in Belgium and of the operations of the bank: 

The important financial events, which were 
the subject of our preceding report, have 
acquired sufficient perspective to make pos- 
sible to-day an appraisal of the influences 
which they have exerted on the situation of 
the country. 

Stabilization and currency reform.—Cur- 
rency stabilization, made effective on October 
25, 1926, has been working out its effects 
during the past 14 months without causing 
any crisis in the national economy. The 
belga has been remarkably stable, and at no 
time has the ease of the money market been 
disturbed. Abundance of short-time funds 
has been evidenced by the moderate rates 
charged for discounts in the open market and 
for day-to-day loans. 

The ratio of total reserves to aggregate 
demand liabilities of the bank was constantly 
above 50 per cent, rising gradually throughout 
the year to 55 per cent, the proportion shown 
on the last balance sheet for 1927. The bank 
has not found any occasion to use its foreign 
exchange reserve, the creation of which was 
considered advisable at the time of stabiliza- 
tion. On the contrary, the influx of foreign 
exchange following upon stabilization has made 
these holdings still larger. 

The methods adopted for monetary reform 
were intended so far as possible to prevent a 
too rapid adjustment of domestic prices to 
prices abroad, such as might have caused a 
serious crisis. No disturbance of this kind 
was experienced. The index of wholesale 
prices, reflecting changes in the great inter- 
national markets for raw materials, declined 
from, 865 in November, 1926, to 841 in Decem- 
ber, 1927, a fall of 24 points. On the other 
hand, the index of retail prices recorded a 
moderate advance—from 730 on November 15, 
1926, to 812 on December 15, 1927. Con- 
verted to a gold basis, this index rose durin 
the period under review from 105 to 117%, 
an increase of 11.9 per cent. The country 
was the better able to support this increase 
for the reason that it was very gradually 
effected. 

If, on the whole, short-term credit has been 
inexpensive during the past year, long-term 
credits have been less easily available. It is 
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true that the capital market has absorbed the 
issues of shares floated by well-established or 
by new enterprises. On the other hand, the 
high rate charged has had a restrictive effect 
upon bond issues and mortgage loans. This 
condition of affairs has also been experienced 
in other countries following monetary stabiliza- 
tion. It is only temporary and should pass as 
the difficulties which Belgian finances have 
known since the war are forgotten. It is, nev- 
ertheless, one which has during the past year 
weighed heavily on securities with fixed yield. 
May one not fairly anticipate that the reasons 
which led the public to reject these investment 
opportunities while the currency was depre- 
ciating will disappear as soon as the monetary 
unit, having again become firm and steady, 
assures to such securities a continuance of their 
full value? 

Balance of payments.—It may be well to 
emphasize the fact that this country, besides 
having an abundance of funds available in the 
domestic market, is a creditor for very consid- 
erable amounts in the more important foreign 
markets. 

The balance of payments is certainly favor- 
able. The movement of our foreign commerce, 
which constitutes the principal item in this bal- 
ance, has been very satisfactory during the 
year in spite of the steady disappearance of 
those advantages, for the most part deceptive, 
which our exporters formerly derived from 
currency depreciation. When one remembers 
that in 1913 the proportion of exports to im- 
ports was 73.6 per cent according to official 
statistics, and that in 1927 it was in the neigh- 
borhood of 90 per cent, the success of our effort 
at recovery is obvious. 

Industrial conditions.—Examination of the 
condition of our principal industries confirms 
this impression. On the whole, the first year 
following our currency stabilization has been 
characterized by a measure of prosperity which 
promises well for the future, and by great 
activity. The export trades are almost all in 
excellent condition. With respect to concerns 
which produce exclusively for the domestic 
market and for local trade, if they have experi- 
enced some difficulty, this has resulted chiefly 
from decrease in expenditures and revival of a 
spirit of economy, under the stimulus of restora- 
tion of the currency to a stable basis. 

It is true that some serious problems, quite 
independent of the monetary question, are 
still to be solved. Coal mining, after the tem- 
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porary advantage afforded by the English 
strike, suffered again from difficulties which 
certainly are not limited to our own country. 
Stocks of coa! have begun once more to accumu- 
late at the mine heads, and international com- 

etition has made itself keenly felt. The 
building industry also finds itself still in a diffi- 
cult position. The struggle over prices, in 
which a number of mill and factory owners 
have engaged on foreign markets, is harmful 
to the general welfare in that it causes a con- 
siderable lowering of our export profits. Con- 
solidation and the abandonment of old-fash- 
ioned methods in favor of a policy of coopera- 
tion would strengthen the position of our man- 
ufacturers relative to that of their foreign 
competitors by increasing appreciably their 
range of activity and the margin of their profits. 

Manufacturers of matches and chocolate 
manufacturers have gone through a crisis 
owing to lack of markets. The building in- 
dustry, since the completion of reconstruction 
in the devasted regions, has had a period of in- 
activity. Stone quarries have suffered from a 
lack of orders. In a majority of the other 
branches of our national industry, however, 
the situation is satisfactory. The steel and 
iron industries experienced a period of genuine 
prosperity. Working conditions and prospects 
in the zinc industry have improved. The con- 
struction of a great copper refinery, which is 
ready to begin operations, promises to give to 
Belgium, in this interesting field, the place to 
which, in view of the rich deposits of Katanga, 
she may fairly aspire. To strengthen its posi- 
tion and to enable it more effectively to meet 
foreign competition, the chemical industry has 
been extensively ‘‘rationalized.”’ The glass 
works continued during the year to enjoy a 
satisfactory volume of business. In this in- 
dustry establishments using machinery have 
been very busy, although activity at old- 
fashioned factories for blown glass continued 
to decline. In all branches of our textile in- 
dustry, so important for this country, condi- 
tions are favorable. Artificial cement factories 
and brick kilns, the output of which is for the 
most part exported, have been in flourishing 
condition. Business has been excellent also 
for the marble works. The diamond-cutting 
industry in Antwerp has continued to maintain 
a leading position. The output of the Kongo 
mines has further strengthened the position 
which this industry holds on the international 
market. 

It is with satisfaction that we have ob- 
served the very apparent development which a 





vigorous tendency toward concentration has 
effected ‘in our more important industries. 
This movement, facilitated by the terms of the 
law of July 23, 1927, has been particularly 
evident in the metallurgical industries, in the 
production of rolling stock, in bolt making, in 
the automobile industry, in coal mining, in elec- 
trical undertakings, in the chemical industry, 
and finally in the match industry. 

Although unfavorable weather prevailed 
during the summer, agriculture has on the 
basis of results little reason to complain. With 
unequaled activity, great ingenuity, and rare 
adaptability, our agriculturists, our kitchen 
gardeners, and our cattle breeders have de- 
veloped their foreign markets and contributed 
much to the improvement of our trade balance. 
In this respect the business of exporting eggs 
furnishes a characteristic example; it has been 
of real benefit to the country. 

As indications of satisfactory activity in 
business, it may be noted that unemployment 
has been exceedingly small and that labor 
troubles have been few. Salaries have grad- 
ually come into line with the new economic 
conditions. These changes have been made 
with caution. Our working class is well aware 
that the maintenance and development of ex- 
ports are of the highest importance to them. 

Increasing activity at our seaports is indi- 
cated by tonnage statistics, as shown by the 
following figures for the port of Antwerp: 





Number of 
Tonnage 





14, 147,000 
22, 793, 000 
23, 490, 000 





The cession by the Government to the city 
of Antwerp of a considerable tract of land north 
of the city is in line with the growth of our 
shipping and guarantees its future. 

Financial conditions.—The fiscal efforts of 
the country, which are the essential basis of 
financial recovery, have been nobly supported 
by all classes of the people. Owing to the 
favorable return of emergency taxes, the yield 
of which was allocated to the amortization 
fund, this fund was able to realize without 
change the program which had been outlined 
for it by the legislature. In 18 months, if we 
include amortization payments charged to the 
ordinary budget, the public debt was reduced 
by 2,937,000,000 francs. These repayments 
have restored large capital sums to the money 
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market. Public saving, by virtue of habits of 
economy so firmly implanted in the country 
that even currency disorders were not able to 
destroy them completely, increased in a very 
striking manner. 

Average of monthl 
withdrawals at the 
sion Office: 


excess of deposits over 
eneral Savings and Pen- 


Francs 
Bg 22 ole tie Fos ok ace e eo oaeeae wee 7, 436, 000 
PEt as. UR Shes Gab eri ee ks 48, 215, 000 


The bourses of Antwerp and Brussels have 
been very active. As might have been ex- 
— part of the available funds accruing 
rom repatriation of capital and redemption 
of treasury bonds found its way into the 
market for speculative securities. A read- 
justment of security prices was sure to follow 
the return to stable money; certain circum- 
stances have even accelerated it. On the 
one hand, foreigners wishing to profit by the 
favorable level of security prices made large 
purchases of Belgian securities. Among our 
own people, on the other hand, the state of 
mind created by the monetary troubles of 
recent years has persisted since stabilization. 
A speculative movement developed as a result 
of the confusion wrought in properties by the 
war and its financial consequences. Certain 
classes of people, unfamiliar with this kind of 
business, were drawn into stock-market specu- 
lation. 

At the present time the security market has 
not yet become normal. Although in all 
countries on a stable money basis interest rates 
on long-term investments have declined, per- 
mitting a higher valuation of securities with 
fixed yield, we must admit that in Belgium, in 
spite of the strength of the monetary situation, 
government, municipal, industrial, and mort- 
age securities have not sufficiently regained 
avor with the public, which is still too ready to 
sacrifice safety and the certainty of a good re- 
turn to the gambler’s chances inherent in the 
pursuit of supervalues. 

The importance of the market for public 
issues in our national economy can not be dis- 
regarded. Furthermore, the bank of issue is 
only performing its duty in reestablishing the 
savings habit on the basis of sound financial 
principles and wise traditions. 

Having drawn for you in broad outline the 
picture of our economic situation during the 
first year following the monetary reform, we 
may repeat that, by restoring sound monetary 
conditions for our enterprises and by giving to 
those directing these enterprises that peace of 
mind which is indispensable to business and to 








the reforms which you have seen accomplished, 
stabilization of the currency has fortified the 
country for its economic struggle. 

Policy of the bank in aid of exports.—lIt 
seems fitting at this point to explain to you 
what has been the policy adopted by our insti- 
tution in regard to those serious questions which 
it is the special duty of the bank to solve. 

You realize, of course, that the monetary 

roblem is not a problem purely of technique. 

he capacity for expansion of our industry and 
commerce, the possibilities of development of 
our agriculture, the ability and initiative of our 
financial establishments determine in large 
measure our balance of payments, and therefore 
the condition of our exchanges and the ease of 
our money market. 

Shortly after the armistice the National 
Bank, in its desire to encourage exports, brought 
about the creation of the National Society for 
Credits to Industry, which was organized 
chiefly to obtain for establishments seeking 
foreign markets intermediate or even long-term 
credits similar to those enjoyed by their forei 
competitors, such credits being often a condi- 
tion of success. In the beginning we gave the 
new institution the benefit of our experience, 
and the results obtained during the first years 
have been excellent. We are happy to say that 
the National Society, strengthened by the coop- 
eration of our great institutions of credit, has no 
further need today of such close collaboration 
with us. It has been able to develop into an 
independent organization, and at the end of the 
past year it left our premises to establish itself 
in its own offices. Our most cordial good 
wishes go with it in the new course which it has 
undertaken. The discount department of the 
bank will continue business relations with the 
society. 

It goes without saying that our various 
departments. will in every way continue to 
encourage the development of our export busi- 
ness, which is so essential for Belgium. We are 
giving our utmost support at home and abroad 
to the Belgian banks specializing along this line. 

Our foreign commerce statistics indicate the 
progress achieved in foreign markets since the 
war by our more important industries. But 
the smaller industries, too, and particularly 
those which produce luxury commodities and 
works of art, incorporating a great deal of 
handwork, can contribute materially to this 
par. During recent times new and satis- 
actory developments in this connection, which 
we have taken pains to assist, have been in 
evidence. Hosiery, toilet articles, ready-made 
clothing, lingerie, carpets, furniture, fabrics for 
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covering furniture, articles of morocco leather, 
gloves, embroidery, laces, and many other such 
articles are entering in larger and larger volume 
into our exports. This, however, is only a 
beginning. On the occasion of his visit to the 
United States the governor of the bank had 
occasion to call the attention of interested 
Americans to the great opportunities offered by 
these industries of which we have just spoken. 

Furthermore, in cooperation with the Minis- 
ter-of Foreign Affairs, we have organized a 
mission to make a study in America of possible 
outlets for these industries in that immense and 
rich market. At our request the Chamber of 
Commerce at Brussels has undertaken to 
welcome and advise foreign agents and com- 
mercial travelers who visit Belgium for the 
purpose of buying stocks of commodities for 
their houses. Likewise, on our recommenda- 
tions, closer relations have ‘been established 
between chambers of commerce throughout 
the country and the National Department of 
Commerce, whose organization has been greatly 
extended of late and whose useful and practical 
activity is not yet sufficiently known; also, a 
consulting committee of the chambers of com- 
merce has been appointed at the Department 
of Commerce by the Minister of Foreign Affairs. 
For our part we have compiled an interesting 
amount of material concerning the smaller 
industries not only in Belgium but in the prin- 
cipal countries of Europe. We expect to use 
this material for publication. Our staff has 
already prepared a pamphlet explaining con- 
cisely what every exporter ought to know about 
financing the operations of foreign commerce. 
* Along the same line we have tried to reestab- 
lish at our institution those financing operations 
of the bank which are connected with the con- 
trol of imports. This business, which was 
much in request before the war, has completely 
died out in our country following the enemy 
occupation and the serious difficulties from 
which our currency suffered. Being convinced 
of its importance, we have granted special 
facilities to those banks, manufacturers, and 
merchants who were in a position to resume 
dealings of this character. Some results have 
been obtained, but the development will be 
slow and only by degrees will this type of busi- 
ness regain its former importance. 

Credit policy of the bank.—After the mone- 
tary reform it was to be expected that there 
might be an enormous influx of capital on our 
market. This influx took place and brought 
about a considerable increase in the fiduciary 
Circulation, while the rest of the circulation was 





covered by a Sa pee increase in gold values. 
We have applied various suitable means to 
lessen the effects of this phenomenon and to 
restrict it within the narrowest possible limits. 

By maintaining its rates at a high level for 
several months, the bank reduced the total of 
its Belgian portfolio and of its advances. 
These rates could be maintained for a con- 
siderable period because the abundance of 
capital and the great prosperity of Belgian 
industries pac them to support the high 
costs. When these costs began to be too heavy 
the bank gradually reduced its discount rate 
to 4% per cent. In order, however, not to 
stimulate speculation, the rate on advances 
secured by Government funds was not re- 
duced below 6 per cent. 

It is true that this restrictive policy would 
not havé been sufficient if the bank Be not 
been able at the same time to concentrate 
under its management large capital sums be- 
longing not only to the treasury but also to 
various official or semiofficial organizations. 
According to the principles of modern financial 
science, it is essential that available funds of 
public or semipublic institutions shall be de- 
posited in the central bank, which finds its 
position on the money market thereby strength- 
ened. A large part of these available funds we 
invested in foreign exchange bills. This per- 
mitted us at the same time to guard against an 
excessive growth of the fiduciary circulation 
and still to increase the gold reserve against 
our notes; the bank, in fact, does not liquidate 
these investments unless it is able at the same 
time to substitute for the foreign exchange in 
question other assets, and especially drafts on 
Belgium and loans and advances. 

The building up by the treasury, working in 
cooperation with the bank, of a gold reserve 
in the ratio of 50 per cent against the liabilities 
of the postal check department, is also in line 
with the policy which we have outlined. This 
is a wise measure of security, which does credit 
to the Government. Similar arrangements 
have been made with regard to the small notes 
of 5 and 20 francs, which are in circulation for 
Government account under the terms of the 
royal decree of October 26, 1926. Following an 
agreement made between the Government and 
the bank, these small notes, which in the ag- 
gregate can not exceed 750,000,000, and which, 
as you know, are to be replaced by metallic 
currency, have a cover of 300,000,000 belgas in 
gold exchanges and in silver reckoned at gold 
value, an amount equal to 40 per cent of the 
maximum circulation. 
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f A very effective measure clearly recom- 
mended by the aims which we were following, 
and one to which we have not failed to call the 
Government’s attention, would have been to 
start, on the day after stabilization, the redemp- 
tion of treasury bonds still held by the bank. 
Having in mind the strength of the monetary 
situation, however, we have had to admit that 
it was necessary before everything else to pay 
off those holders of 5 per cent bonds who had 
not availed themselves of the privilege of con- 
verting their old securities into preferred shares 
of the National Society of Belgian Railways. 

It was not until the end of the past year 
that a repayment of 30,000,000 francs was made 
to the bank. Since the Ist of January, 1928, 
these repayments have been continued at the 
rate of 20,000,000 francs each month, which 
will amount to almost a quarter of a billion 
per annum. ‘These funds will be invested in 
Government obligations or in Belgian or for- 
eign commercial securities, and the income ac- 
cruing from them, added to the principal, will 
reduce the debt of the State still further. If, 
however, it should be necessary, the bank of 
issue will dispose of a sufficient amount to main- 
tain the fiduciary circulation within reasonable 
limits and in accord with the needs of the na- 
tional economy. No one is unaware how im- 
portant it is to avoid any extreme rise in 
prices—a danger more serious perhaps for us 
than for others because it threatens our power 
of competing in the world market. 

Most certainly the policy followed along this 
line has borne fruit. If in the period from the 
22d of December, 1926, to the 22d of Decem- 
ber, 1927, the total of our demand liabilities 
rose from 10,036,739,000 to 10,783,294,000 
francs, this increase has been in proportion to 
the rise of domestic prices. 

Gold policy of the bank.—While the bank 
sought to keep the fiduciary circulation within 
reasonable limits, it likewise pursued the policy 
of progressively building up its gold reserve. 
Thus we were led to conclude arrangements 
with the Society of Gold Mines of Kilo-Moto 
and with other Belgian colonial societies, which 
secured for us practically all the gold produced 
by them. However, as we were not satisfied 
with these supplies, we made a strong demand 
for gold in the world market. Since November 
25, 1926, we have held the 30 per cent of gold 
which the law requires. The amount of our 
metallic reserve on that date was 3,100,923,459 
francs. By December 22, 1927, the gold had 
risen to 3,592,155,054 francs, an increase of 
491,231,595 francs. This total has increased 
since then, and the foreign exchange which the 





bank has at its disposal, especially in London 
and in New York, will permit it to increase 
the metallic part of its reserve whenever the 
need may arise. Under these conditions the 
National Bank is in a position to exchange its 
notes for gold. Convertibility of the Belgian 
fiduciary currency is thus assured. 

But it is well to bear in mind that the bank 
is not obligated to purchase gold except within 
the limits of the metallic reserve prescribed by 
law. Otherwise, the reserve would increase 
enormously whether or not the monetary situ- 
ation called for these additions. Experience 
shows that this freedom of purchase is entirely 
logical. The bank of issue has not hesitated to 
import gold when the position of the exchanges 
rendered that advisable, but it is always free to 
choose its own time with regard to conditions 
on the international market. 

During the past year, and especially during 
the second half, the far-sighted policy of the 
Federal reserve banks of the United States has 
helped in the reconstruction of gold reserves of 
European central banks. By refraining from 
expanding the volume of credit to the extent 
made possible by accumulation of an enormous 
metallic reserve, these American banks of issue 
have not only helped to maintain extraordinary 
economic stability in the United States since 
1921 but have also been of great assistance in 
effecting monetary recovery in Europe. The 
Bank of England has been no less active in this 
respect. 

Recently certain distinguished experts have 
been asking whether the world is not threatened 
with a scarcity of gold, in the sense that it may 
become more and more difficult to provide for 
currency requirements. They believe that 
they have discovered in the rate of production 
at the mines premonitory signs of an approach- 
ing insufficiency and of a consequent general 
decline in prices. Other authorities do not 
hesitate to prophecy, on the contrary, a still 
greater abundance of the precious metal. This 
is not the place to analyze this problem. We 
feel less called upon to do so because, in our 
opinion, the banks of issue are able to meet 
either one or the other of the eventualities 
apprehended. On the one hand, experience 
has shown how to neutralize the effects of an 
actual superabundance of the yellow metal. 
On the other hand, if it is true that the pro- 
duction of gold has not recovered its pre-war 
level and the decline in the purchasing power 
of gold has a proportionally depressing effect, 
it would appear that central banks can bring 
about further notable economics in the use of 
the metal, both by general application of the 
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principles of the “‘gold exchange standard” 
and by intelligent cooperation for the best 
interest of all nations. 

Exchange policy of the bank.—It remains to 
discuss the policy which we have adopted in 
the exchange market. This policy has been 
dictated by our statutes, which intrust to our 
institution the task of maintaining currency 
stability. 

From this point of view, it is necessary to 
the public welfare that the National Bank 
shall exercise control over the money market 
in a way to prevent either excess or stringency 
of credit, and thus to assist in maintaining 
equilibrium in the country’s balance of pay- 
ments. But it does not by any means follow 
that the bank of issue shall restrain the free 
action of economic forces; that is what it 
would be doing if it were to fix the course of 
the exchange in any rigid fashion or manage 
it arbitrarily. It is, in fact, normal for ex- 
changes to fluctuate between the gold points, 
and we never intervene to prevent these 
natural fluctuations. By following changes in 
the exchange rates, the country should be able to 
see for itself what influence its economic activ- 
ity is exerting on the balance of payments; so it 
may be apprized in time, and often by very slight 
fluctuations, of mistakes which it was about to 
commit. The belga has been maintained con- 
stantly near, often rising above, gold par. 

General policies of the bank.—On the eve of 
financial reforms which a number of countries 
are preparing, and in the presence of the ex- 
treme difficulties which still dominate the 
economic life of many nations, the counsels of 
moderation and prudence with which we closed 
our report last year are still pertinent. It is 
true that our monetary situation is firmly 
established to-day and secure from danger. 
The bank of issue holds a quantity of gold 
values such as it has never tidore possessed in 
the course of its history. Nevertheless, one 
should not forget that money is in the last 
analysis only an instrument. However im- 
portant its part, it does not comprise the entire 
national economy, and its stability alone is not 





sufficient to make a country prosperous. For. 
years to come a vigorous policy of financial 
wisdom will continue to be necessary for indi- 
viduals as well as for public authorities. 

Belgium can live only by exporting. Private 
enterprises, therefore, should maintain that low 
cost of production which even by the admission 
of their competitors constitutes one of their 
more valuable advantages. Therefore, econo- 
my and work are equally indispensable; by 
aiding the development of capital and fof 
national equipment, by maintaining within the 
country a cost of living below the level of other 
countries, we shall be able to compete on ad- 
vantageous terms in the world’s markets. -| 

The war left us a heavy domestic debt and 
in addition a very large foreign debt. We must 
decrease the former and repatriate the latter. 
The Government is to be congratulated on 
having abstained from floating any loan, even 
for the execution of its program of public works. 
Furthermore, it is absolutely necessary to con- 
tinue the policy of amortization which was 
courageously adopted at a very difficult time. 
In other countries well-informed people are 
following with sustained attention the progress, 
painful but beneficial, which we are making 
along the path of debt repayment. 

Participation of the bank in Polish and 
Italian credits.—After having benefited now 
for more than a year by the international agree- 
ment in aid of our currency stablization, it was 
pleasant for us to be able in our turn, dnd in 
collaboration with the principal banks of issue 
of the world, to give our support to the mone- 
tary reforms undertaken under excellent aus- 
pices by Italy and by Poland. During the 
course of the past year, moreover, the heads of 
the central banks in neighboring countries 
repaid the visits of courtesy which the governor 
of our bank had made to them, thus strength- 
ening the cordial relations which we have 
entered into with these distinguished men. 
The collaboration and the solidarity of the 
central banks thus becomes closer all the time. 
It is a development full of happy omens which 
is more than ever to be commended. 
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The annual report of the Bank of Switzer- 
land for 1927, presented at the meeting of 
stockholders on February 10, 1928, deals as 
follows with the economic and financial situa- 
tion of the country during the past year and 
with the operations of the bank: 

The year 1927 was not characterized to the 
same degree as other recent years have been, 
by great events in the domain of international 
politics. It was, nevertheless, a year of im- 
portant achievement in the long task of 
economic recovery throughout the world and 
in the establishment of peace. 

Further progress in the way of strengthen- 
ing the political, social, economic, and financial 
situation was clearly registered by that very 
sensitive barometer, the exchange market. 

Additions to list of countries on gold basis.— 
In the matter of monetary stabilization the 
i ag just past was marked by new successes. 

he economic conference at Geneva in 1922, 
where the gold problem formed, as it were, 
the pivot of the discussions, established a 
program for a general return to the gold 
standard. At that time the situation did not 
permit an immediate return in all countries to 
the complete gold standard. In fact, no 
country has as yet fully returned to gold, 
with exception of the United States, which 
has always maintained the convertibility of 
its bank notes into legal money. If ‘in the 
beginning the Geneva resolutions had on the 
wohle only an academic value, they have 
since acquired a practical influence, for a 
series of countries have now adopted gold as 
the basis for their monetary systems and the 
list of European nations on a stable monetary 
basis has been further extended during the 
course of the year. We noted in our last report 
that Hungary and Denmark had reorganized 
their currency as from January 1, 1926 and 
1927, respectively. With the assistance of 
credits extended not only by banks of issue— 
under the leadership of the Bank of England 
and of the Federal Reserve Bank of New 
York—but also by private banks, two other 
European Governments, Poland and Italy, 
have stabilized their currency on the basis 
of a gold-exchange standard, following a plan 
of reorganization similar to that carried out 
so successfully by Belgium in 1926. In Poland 
stabilization was made effective on the basis 
of 1.72 zlotys for 1 gold franc; and in Italy on 
the basis of 7.919 grams of fine gold for 100 
paper lire, thereby establishing gold parity at 








19 lire for $1, or 0.27277 Swiss franc for 1 lira. 
The National Bank of Switzerland took part 
in both these revaluation operations. In the 
case of the Italian credit the participating 
banks made our institution fiduciary agent for 
administration of the exchange securities which 
the Bank of Italy must furnish if it makes use 
of the credit. 

French exchange, which in 1926 was subject 
to severe fluctuations, was this year as stable 
as the exchanges based on gold. It remains 
still to make legally effective this de facto 
stabilization which was brought about by the 
wise financial policy of the Government and 
the bank of issue. 

Outside of Europe another important coun- 
try, the Argentine Republic, has reestablished 
convertibility of its notes on the basis of the 
pre-war parity of 1 paper peso equal to 0.44 
gold peso, without by such procedure, in this 
country aay more than in other countries, 
putting gold coins again into circulation. 
fais. Vhowiae, has taken action of the highest 
importance by adoption in March of the cur- 
rency act, which is a first step in the way of 
gradual introduction of the gold standard in 
that country. This act fixes the legal value 
of the rupee at ls. 6d. and definitely demone- 
tizes silver. 

International movements of capital.—Stabil- 
ity of the exchange market has been greatly 
assisted by international movements of capital, 
representing principally a flow of funds from 
the United States to Europe, to the great ad- 
vantage of both continents. This stability 
helped in turn to reestablish relations between 
the several financial markets which, under the 
injurious influence of excessive exchange fluctu- 
ations, had been isolated from one another 
since the war. Interest rates still show far 
greater divergencies, comparing one country 
with another, than in pre-war times. In this 
respect equilibrium is reestablished slowly; it 
would not be desirable to have it otherwise, 
since a too rapid leveling might bring about dis- 
turbances in the money and capital market of 
creditor countries and might create in those 
countries which have need of capital a fictitious 
and therefore unhealthy prosperity. 

The necessity for international agreement and 
cooperation both among nations as such and 
in the business world is manifest. It finds 


expression in resolutions voted by international 
conferences looking toward the conclusion of 
general agreements, the carrying out of which, 
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unfortunately, is still too often effected in a 
spirit of protectionism more extreme than that 
of the war or postwar periods. It has even 
happened on occasion that the proclamation of 
free-trade principles has led to the paradoxical 
result that customs barriers have been made 
still higher. In this respect the commercial 
treaty concluded last summer between France 
and Germany, with its most-favored-nation 
clause, is particularly important for our coun- 
try. In itself the conclusion of this treaty is 
certainly a happy event, in that it sets forth a 
larger conception of international economic 
relations. Its value, however, has been ren- 
dered illusory to some extent through the 
simultaneous withdrawal by both contracting 
parties of the right of entry of a whole series 
of articles. Thus indirectly the agreement has 
had an unfavorable effect on the commercial 
relations of France with a number of other 
countries, and particularly on those of France 
with Switzerland. The negotiations entered 
upon between these two latter countries, fol- 
lowing an increase greatly prejudicial to our 
commerce in French customs duties, are long 
and difficult; the point which they had reached 
at the end of the year, however, permits us to 
hope that they will lead to an arrangement as 
desired in harmony with Switzerland’s essential 
requirements. It is advisable at present not 
to exaggerate the influence of the proclamation 
of free-trade principles by the economic con- 
ference which met at Geneva in May, since the 
practical application of these principles is 
blocked by great difficulties. Even the diplo- 
matic conference held at Geneva in October 
and November to study the problem of remov- 
ing import and export prohibitions still in force 
with respect to a number of products and raw 
materials has only a moderate success to record. 
One must nevertheless recognize the value of 
these efforts as preparation for moral disarma- 
ment in the matter of international economic 
relations. 

Revival of economic activity —The economic 
activity of Switzerland revived during the past 
year in an encouraging way, although, unfortu- 
nately, not all branches of industry participated 
in the revival. Certain lines—for example, the 
ribbon industry and to a less degree embroid- 
ery—continue to be depressed, and_ their 
immediate prospects seem by no means favor- 
able. Others, however, have transacted a 
satisfactory business; among these are the 
textile, the metallurgical, and the chemical 
industries. In watchmaking no improvement 


was felt until the second half of the year. 
Agriculture has not yet emerged from its 








period of crisis, and the unfavorable weather, 
accompanied by hail storms and cyclones 
which ravaged the entire country, seriously 
injured the crops. Some slight progress, how- 
ever, is to be recorded in exportation of dairy 
products and in cattle breeding; an advance in 
the price of milk, slight as it was, had neverthe- 
less a favorable effect on the income from agri- 
cultural products. In spite of the variable 
weather, and although hopes aroused in the 
spring were not fully realized, it was a good 
year for those who derive their principal income 
from the tourist business. The revival of 
economic activity has been well supported by 
the stability of interest rates at a relatively 
favorable level, and we can state with satisfac- 
tion that it has been possible to meet increased 
demands for funds without any considerable 
raising of the rates. 

Financial situation.—The financial situation 
of the country may be characterized as sound, 
It is true that the budgets of the Confederation 
and of the various Cantons are not yet wholly 
in balance. But the deficits are exceedingly 
small and in a majority of cases are more 
apparent than real, because as a rule the 
budgets provide for regular amortization of the 
debts. However that may be, the Confedera- 
tion, the Cantons, and the communes will still 
find it necessary to make prolonged efforts in 
order that they may, by gradually paying off 
their unproductive debts which have greatly 
increased since the war, lighten the heavy 
burden of imports and so remove one cause 
working in the international market to weaken 
the competitive power of Swiss ecomony. 

The financial situation of the Federal rail- 
ways, also, which since the war have expe- 
rienced an era of deficits, is improving. The 
auxiliary enterprise of the S. E. S. A. (Swiss 
Express Joint Stock Co.) at Zurich, which was 
organized last year, has contributed to this 
improvement. If traffic develops favorably, 
and if the administration continues the wise 
policy of economy which it has undertaken, it 
may be hoped that the financial situation of 
our greatest state enterprise will become normal 
again. 

Capital market.—Revival of economic ac- 
tivity brought about heavy demands on the 
capital market. Thus the issues of Swiss 
Government loans absorbed 205,200,000 francs 
of new money as against only 45,000,000 francs 
the year before, which year, it is true, showed 
a particularly low figure. Public issues of 
shares also were in a larger amount, reaching 
212,600,000 francs as compared with 141,600,- 
000 francs in 1926. The Confederation had 
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occasion to place only one conversion loan, by 
which in the spring it converted the 151,400,000 
francs of 1923 41% per cent treasury bonds into 
a loan of the same character to mature in 15 
years, issued at 97 per cent. In September 
the Federal railways floated a loan of 100,000,- 
000 francs for the purpose of funding their 
floating debt and covering their current ex- 
penses. In spite of a rise in the price of 
money during the interval, they succeeded in 
obtaining capital at 41% per cent interest, 
although they made certain concessions as to 
the price of issue, which was set at 95 per cent; 
thus’ the yield of this loan, which is payable 
in 18 years, comes to about 5 percent. During 
the course of the summer the great banks one 
after another adopted a rate of 5 per cent for 
their cash loans; a certain number of banks in 
the cantons found themselves obliged nolens 
volens to follow this example, although others 
succeeded in maintaining a rate of 434 or even 
41% per cent, or in bringing the rate down to 
these levels. This increase in the rate on 
loans occasioned some apprehension of a rise 
in mortgage rates, which, however, was fortu- 
nately avoided. On our mortgage market the 
abnormal supply of short-term obligations, 
which were exposed to constant fluctuations in 
interest rates, clearly showed an unhealthy 
situation in our capital market, for which there 
was perhaps no remedy except in creating 
mortgage bonds. The higher price of money 
has affected only new loans and has not exer- 
cised any marked influence on general rates of 
interest; the yield of gilt-edged securities, 
moreover, remained at about 434 per cent 
throughout the entire year. 

Money market.—The Swiss money market 
was influenced again by a vigorous international 
circulation of capital. On the one hand, the 
market was strongly supported by an influx of 
foreign funds seéking a refuge either in Swiss 
investments or in foreign securities quoted in 
our currency or in operations on the stock ex- 
change. On the other hand, the market con- 
tinued to be drawn upon by the public issue of 
foreign loans and by private investment in 
securities of other countries. Under these con- 
ditions the problem of capital outflow was in the 
highest degree one involving the public welfare; 
it will continue to be such until in the applica- 
tion of the modus vivendi which is coming to be 
established with the banks, sufficient account is 
taken of the possible influence of operations of 
this kind on our money market and on our rate 
of exchange. There is no question here of 
hindering the activity of the banks, but it is 
highly important to control foreign issues. The 











directors of the bank are perfectly aware that 
the active balance of revenue arising from 
investments abroad is a necessary element in 
the equilibrium of our general balance of pay- 
ments, which is heavily burdened by the deficit 
in our commercial balance properly so called; 
the bank of issue, however, can not imagine 
that anyone would, without consulting it, float 
great loans abroad at the risk of thwarting its 
policy, which aims to assure to the greatest 
possible extent stability of exchange and of 
interest rates. But it is good to record the fact 
that the great financial establishments, almost 
without exception, have formed the habit of 
informing the bank regularly of whatever 
operations they have under way; it is to be 
hoped that in future this habit will become 
universal. 

The Swiss money market was greatly influ- 
enced also by the inflow and outflow of short- 
term funds occasioned by differences of interest 
rates in the various foreign money markets. 
The abundance of funds which prevailed at the 
beginning of the year increased as a result of 
retiring from circulation gold coins of the Latin 
Union minted in other countries, of which some 
had been hoarded up to that time and now reap- 
peared seeking investment. Foreseeing the 
economic needs of the country, the bank of issue 
tried to keep these available funds which were 
not immediately invested, within the country 
by rediscounting money orders for the banks 
without charging interest, in order to give 
opportunity for investment. In spite of every- 
thing, this measure proved ineffectual for pre- 
venting the exportation of funds, which began 
to flow pone countries with higher interest 
rates. By favor of the stability of her exchange 
rates and of the extensive foreign relations of 
her financial establishments, Switzerland in 
larger measure than ever before functioned as 
international collector and distributor of funds. 
As the higher rates abroad attracted funds 
thither and the possibility of investing capital 
within the country remained very limited, im- 
portant capital sums found their way abroad 
particularly during the first half year, taking 
with them a considerable proportion of Swiss 
money. The consequent tightening of our 
market was not slow in bringing about a higher 
discount rate, which at times rose almost to the 
level of the official rate. As a result and during 
the second half of the year the private rate was 
generally maintained at only a fraction below 
the official rate. 

Discount rates.—Switzerland has the lowest 
private rate of any European country with ex- 
ception of France, where an abnormal abund- 
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ance of short-term money prevails in strong 
contrast to the high rates for long-term capital. 
This state of things is the more remarkable 
because, as we have said before, the high rates 
abroad were favorable to exportation of capital 
from Switzerland and because the recent re- 
vival of economic activity in Switzerland called 
for larger financial resources. The cautious 
policy of the banks in the matter of new en- 
gagements abroad—a caution dictated by the 
attitude of the central bank in admitting to 
discount bank acceptances in favor of foreign 
customers—has checked the tendency of these 
foreign discounts to increase to the same degree 
as they have done on other markets where a 
similar situation has sometimes brought about 
increases in the official discount rates. The 
National Bank has been able throughout the 
year to maintain the discount rate at 3% per 
cent, effective since October 19, 1925. Cer- 
tain groups have indeed insisted, first in June 
and then in September and October, upon an 
increase in the rate. A measure of this kind 
would not have been justified unless it had been 
dictated by the situation in the domestic mar- 
ket. The close relation which the bank main- 
tained with the market showed, however, that 
the stringency which was making itself felt was 
not caused by needs of Swiss economic enter- 
prises for money. The bank was soon con- 
vinced that it could give up any idea of a rise 
in the discount rate, especially since other 
means still remained at its disposal. Thus an 
increase in the price of money was avoided as 
well as those unfavorable influences which 
from the first might have retarded the revival 
of activity already becoming manifest in com- 
merce and industry. This decision was made 
easier by the strong situation of the bank. The 
rate of 4% per cent for advances on securities, 
which was lower than the yield of gilt-edged 
securities, was maintained in spite of intense 
activity on the stock exchange. For the rest, 
the bank made use of an efficient measure of 
defense against being drawn upon for Lombard 
credit, which, like its discount credit, was short 
term, and differed in this respect from business 
of the same kind at the commercial banks; it 
had only to refuse unjustifiable demands, in 
particular those of a speculative character. 
Accordingly advances granted this year have 
scarcely exceeded those of the preceding years. 
In this connection the bank has more and more 
given preference to collateral consisting of 
government obligations properly so called, as 
offering greater security than shares of private 
enterprises with higher yield. 





The official discount rate in Switzerland 
averaged 3% per cent in 1927, as also in 1926, 
against 3.9 per cent in 1925. The average of 
rates on advances on securities rose to 4% 
per cent, while in 1926 and 1925 it was 4% 
and 4.9 per cent, respectively. 

Movement of the exchanges.—During the 
year the movement of the Swiss franc was 
closely involved with fluctuations on the 
national money and capital market. For 
foreign bills the demand was already strong 
in January and continued through the first 
half year to the point of exerting at times a 
slight pressure on the course of our exchange. 
The Swiss franc, which at the beginning of the 
year was slightly above par in comparison with 
the dollar, weakened during January to a 
fraction of a point below parity, while the 
dollar was at a premium over our money— 
of about 0.3 per cent—but without ever reach- 
ing the ‘‘gold point.’’ During several months 
the rate of exchange fluctuated around this 
level. Even at the higher rates the market 
was not always in a position to meet the 
demand for foreign bills. That is why the 
bank of issue, upon which rests among other 
responsibilities that of stabilizing the franc to 
the full measure possible, found itself obliged 
from time to time to intervene with sales of 
foreign exchange. During the course of the 
second half year, the demand for foreign bills 
having slackened somewhat, the discount in 
comparison with the dollar declined gradually 
and gave place toward the end of the year 
to a slight premium of the Swiss franc over the 
dollar. During the closing months of the 
year the English pound, the Dutch florin, 
and several other currencies showed a premium 
over the Swiss franc and also over the dollar, 
which resulted from the high level of interest 
rates in these countries in comparison with 
rates in effect in the United States and in 
Switzerland. This development even caused 
a flow of the yellow metal from America to 
Europe in the form of exports of gold from 
the United States to England and Holland— 
a thing which had not happened since 1915. 

Note circulation.—Note circulation during 
the past year rose in comparison with that of 
the previous year for the first time since 1920— 
always excepting the year 1923, during which 
the fiduciary circulation still showed the effects 
of the disturbance caused the year before by 
the suggestion of a capital levy. It reached at 
that time an abnormal level not at all in accord 
with the economic situation. The yearly 
average of the circulation for 1927 exceeded by 
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30,000,000 francs that for 1926. This in- 
crease, already noticeable in February, was 
accentuated as a result of demonetizing gold 
coins of other countries of the former Latin 
Union, part of which were exchanged for notes. 
The notes issued under these circumstances 
found their way but slowly to the National 
Bank; some of them were hoarded in place of 
the gold against which they had been ex- 
changed; some of them replaced gold in circu- 
lation; some of them were required to satisfy 
the increasing need for currency consequent 
upon the revival of economic activity. 

Retirement of gold coins of the Latin Mone- 
tary Union.—The dissolution of the Latin 
Monetary Union, of which we spoke in our last 
annual report, has resulted in the retirement 
from circulation in Switzerland of gold coins 
of other countries belonging to the union. 
This was decreed by the Federal Council on 
February 8, 1927. The time for their with- 
drawal was extended from February 8 to the 
end of March in order to permit the public, 
without losing thereby, to convert into legal- 
tender coins of the union minted in other coun- 
tries, some of which had been circulating as 
legal tender in Switzerland since 1860. After 
the date agreed upon foreign coins were not 
accepted by the National Bank or by the Fed- 
eral treasuries except at only 99 per cent of 
their face value. Conversion was made by 
order of and for account of the Confederation, 
through the good offices of the National Bank 
assisted by the Federal treasuries. It was 
made either in the form of an addition to 
deposit accounts or by the delivery of bank 
notes and specie. At the beginning of these 
operations conversion into Swiss gold coins 
was limited to a maximum of 500 franes for 
deliveries not exceeding 2,000 francs and to a 
quarter of any sum offered for conversion in 
excess of the latter amount. To holders of 
foreign gold pieces presented for conversion, 
however, the privilege was extended of demand- 
ing a total equivalent in Swiss gold money 
after making deduction of 1 per cent of the 
face value of the delivery for wear and tear of 
the coins and for the costs of reminting. In 
fact, very moderate use was made of this 
conversion privilege. 

It does not seem to be understood in certain 
quarters how great a sacrifice these conversion 
operations represented both for the Confedera- 
tion and for the bank of issue. According to 
the terms of an agreement entered into before 
the demonetization of foreign gold coins, the 
National Bank absorbed charges for loss in 
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weight and costs of reminting for all the gold 
pieces of this kind in its possession at the time 
of their demonetization. To this charge a 
further loss was added by the end of the year on 
the 3,000,000 frances returned by France in 
exchange for French 5-frane pieces which had 
been demonetized in Switzerland. The bank 
was obligated, furthermore, to assume the costs 
of reminting all coins turned in during the con- 
version period. On the other hand, the 
Confederation charged to its own account thee 
loss of weight on these latter coins. It is still 
further burdened with minting costs for an 
amount of 100,000,000 francs which it turned 
over the the National Bank. The total con- 
version of foreign gold pieces of the Latin Union 
amounted to about 111,300,000 francs. Of this 
amount 53,000,000 frances were simply added to 
deposit accounts, while 26,500,000 francs were 
exchanged for bank notes and 31,800,000 franes 
for Swiss gold coins. The loss assumed on 
these foreign coins by the Confederation, 
including the minting costs on 100,000,000 
francs mentioned above, amounted to 670,226.75 
francs, and the loss suffered by the National 
Bank amounted to 437,958.15 francs. The loss 
resulting to the Federal treasury was met by 
funds from the currency reserve. 

It is true that during the course of the year 
the National Bank succeeded in getting rid of 
a small part of these coins without loss. It is 
to be expected, however, that the bank will 
receive other payments in coins of this character 
and that it must undergo further losses until 
these operations of repatriating foreign coin, 
are finished, the time allowed being until the 
beginning of 1932. 

The amount of the losses mentioned above 
shows that the withdrawal of gold coins of 
other countries of the old Latin Monetary 
Union, a measure which would not have been 
legal before the dissolution of the union, was 
necessary to insure the soundness of our own 
monetary system. If the free circulation of 
these gold coins had been continued they 
would have come into Switzerland in large 
amounts whenever our exchange reached or 
passed the gold-import point—just as hap- 
pened in 1920 with the 5-franc pieces of the 
Latin Union—and we should have been com- 
pelled to accept them as Swiss money so long 
as they were not abraded in excess of the legal 
tolerance. If one estimates that the total of 


these coins reached 12,800,000,000 Swiss francs 
and that the margin of profit between their 
intrinsic value and their nominal value might 
have been as much as 1 per cent it is easy to 
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see how large the business of importing these 
coins might have become and what losses it 
might have occasioned to the Federal treasury 
and to the bank of issue. These coins would 
in the end have been left in the Federal treasu 
or in the vaults of the National Bank, whic 
could have done nothing with them except sell 
them as bullion or remint them into Swiss 
coins of full weight, as was done with some of 
the coins which were left with us after their 
withdrawal from circulation. 

By the withdrawal of these gold coins from 
circulation, following upon the withdrawal of 
the silver coins, the Swiss monetary system has 
been completely nationalized. Swiss gold coins 
at the end of 1927 amounted to 379,573,560 
francs (of which 180,794,270 francs are in the 
vaults of the National Bank and 198,779,290 
francs in circulation or in the commercial 
banks), so that the country is thoroughly pre- 
pared for the adoption of gold monometalism; 
the only thing left to do is to restore the 5-franc 
pieces to the status of subsidiary currency. It 
is estimated that before the war the total 
amount of gold coins in circulation or in the 
commercial banks reached a maximum of 100,- 
000,000 francs; at the end of 1927 the circula- 
tion of 20-franc’notes amounted to 122,000,000 
francs. 

On many previous occasions the board of 
directors and the authorities of the bank have 
taken part in the reform of Swiss monetary 
legislation. Reform has again been made 
necessary as a result of the dissolution of the 
Latin Union. The bank has undertaken the 
necessary studies in collaboration with the 
Federal Department of Finance. 





Metallic réserves.—The metallic cover for 
notes in circulation fluctuated during the year 
between 59.23 per cent and 72.12 per cent 
(compared with 61.17 per cent and 73.07 per 
cent in 1926), and has averaged 65.06 per cent 
for the year (compared with 66.96 per cent 
the year before). The gold cover alone 
reached a maximum of 61.54 per cent, a 
minimum of 51.55 per cent, and a yearly 
average of 56.39 per cent (compared with 55.79 
per cent in 1926). The slight decline in the 
ratio between our metallic reserve and the 
note circulation is explained by the increase 
of the latter, for in actual figures the metallic 
reserve has averaged higher than during 1926. 

General condition of the hank.—The con- 
dition of the bank has been perfectly liquid 
throughout the year. Its total liabilities have 
been covered on the average in the ratio of 
79.68 per cent by the metallic reserve and the 
holdings of foreign exchange in gold currencies. 
The note circulation has been covered in the 
ratio of 90.74 percent. The total cover (metal, 
bill portfolio, holdings at sight, and ‘advances 
on security) has been maintained throughout 
the year at a figure so high that, even. without 
including advances on security, it has always 
stood at 100 per cent of the note circulation. 

The demands on the National Bank made 
by the Confederation and the State railways 
have been limited to the discount of small 
amounts for the temporary cover of short- 
term needs. At the end of the year the bank 
no longer held any Government bills in its 
portfolio, with exception of those providing for 
the withdrawal of foreign 5-franc coins. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 
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1928 1927 | | 1928 1927 
| | 
ri | | | 
Febru-| Jan- Decem-| Febru- | | Febru- Jan- | Decem-| Febru- 
ary | vary | ber | ary | | ary | uary | ber ary 
» 7 — - EE 7 - — outs webbie RL EEE ———S -_ 
Bank of England (millions of National Bank of Bulgaria oe 
pounds sterling): } | lions of leva): 

Issue department— | Gold.....i. | 1,283 «1,279 1,277) 1,205 
Gol coin and bullion......- 156.4 155.3) 151.5 148.8 | Foreign bills, etc.......-........ 513 374 477 213 
TIGR CN nacinidinberen 176.2 | 175.0) 171.2 168.6 and discounts Dit lachncndubedpasicel 788 832 948 1,072 

Banking department— 1.3 || savumn OE PIII oe: aicctemtinisintin 4, 471 os: 4, 514 4, 512 
Gold and silver coin........-. .9 9 9 Note circulation. -.-.............. | 3,494 3,588 3,727 3, 246 
ENE SS RRR Se CY 40.4) 32.5 32.0 I iia bntenietiinnenlanccthdamaiohes 2, 723 2, 775 | 2,957 3, 260 
Government securities....--- 30.7; 35.3] 486 30.0 | t t 
Other securities.............. 54.6| 567| 74.4, 71.3 Central Bank of Chile (millions of | 
Public deposits...........-.. 10.1 16.5 | 14.6 17.8 pesos): 

Other depotlts........ccso<.-- 98.5 | 98.7 | 124.0 98. 5 Se en aE aa EN | 61 61 61 | 85 
Ratio of gold and note re- OUP RDTONG «dees ceanisnnpscnes 471 408 402 579 
serve to deposit liabilities Loans and discounts..........-.. | 36 44 45 20 
en hon Pee .3 35.8 24.1 28. 6 Note circulation. .-.-...........- | 276 270 274 259 
Bank notes in circulation !._--_-- 79. 1 78.4 82. 5 80. 4 aga ee ATER Ieee iene 173 123 107 236 
Currency notes and certificates..; 287.5 | 288.0 | 299.8 281. 5 ants ek itin: teentaitin ob Hetieniins | 
Bank of France (millions of francs): | Sans @ a | | 

Gold reserve ?.........--..----0- 3,680 | 3,680 | 3,681 | 3,684 | (thousands of pesos): | 21, 905 | 21, 000 | 20,510 | 19,815 

Silver reserve... -..----.--------- 343 |, 343 3 34 Gold abroad..-.---.---.--------- | 26,724 25,613 | 23,711 | 23,446 

Gold, silver, and foreign exchange| 2,424 | 2,406 | 2,373, 1,827) yoo oaigqiscounis. 14,601 15,677 | 18,237 | 12,591 

Credits STORT. ..... ncwocecseces= 55 56 86 46, 092 45, 510 46, 370 40, 508 

Loans and discounts............- 3,408 | 3,316 | 3,840 5, 195 8 651 8 612 7 109 3. 735 

Adranes to the Government....| 22, 400 | gd a, an , 600 A s : 4 

neous assets. ...........- 26, 365 ? 26, 551 9, 075 % 

Note circulation............-.... 57, 702 | 57,128 | 56, 551 | 51,697 || Cupehostovak Notional Bank (iil | 

Total deposits... -.....---------- 8, 372 | 10, 932 | 10,507 | 4,845 || “Gold and silver........--.-..---- 118 1,108| 1,108; 1,048 

German Reichsbank (millions of Foreign balances and currency... 1,963 2,052) 2,424 2,021 
reichsmarks): Loans and advances_............ 68 83 126 | 133 

NE Assets of banking office in liqui- } 

Ge nc cbibiceruparkeiscouss Cie euler pterchcuiccuesend 491 495 498 | 571 

Reserves in foreign exchange..... Note circulation. ---..........--- 7,075 7,000 | 8,417 | 6,917 

Bills of exchange and checks. .--... Deposits..... * 813 v0 690, 1, 726 

w eous assets...........-- 

(ROLE ET POLED * 
caceoniial in circulation..-.-. | Bank of De es ve Gheusads of Den 
Rentenmarks in circulation.-...- ee 2 2 me 2, 381 oie 
Bank of I illions of lire?): Balances with Bank of Englan . 5,019 | 14, 139 
< Spelitions of tiso!): Foreign bills, etc...-......-..... 30,452 | 32,284 | 34,605 | 13,498 
Loans and REE.. cnccnioncdnatl 21,267 20,417 | 22,238 | 21,321 
Note circulation - ---. 35,038 | 34,824 | 36,008 . 
Deposits 2,389 3,461 | 2,920/ 2,755 
National Bank of Denmark (millions 
of kroner): | 
Gold 182 182 202 
76 97 
81 95 127 
336 354 356 

Government bonds. ............. * 45 2 

Notes issu 

Total deposits kcotonnunaenanbeonh 

Austrian — Bank (millions 3, 613 
cecilia 117| 8 57 Senate rer 

Foreign bills + the reserve....... 314 33 379 458 27, 086 

Other f icacnéshnobeinn 262, 4 264 274 144 20, 817 

Domestic bills. ..................| 105 132 5 16, 194 

Sk tiie snabneuebanntesdane 173 | 178 173 176 

Note circulation................. 917 4 1,005 874 
National! Bank of Belgium (mil- 10, 285 5, 060 
lions of ): 30, 843 5, 674 

FSR AEC iy ee 743 741 719 624 29, 281 57, 884 

Foreign bills and balances in gold. 454 475 525 425 37, 106 19, 520 

a end @ foreign scones 537 559 585 481 Deposits— 

Loans to 386 304 4 394 400 Gover t 13, 102 grt Scalise 39, 147 

Note cirouletion bipenionednguaienimbeitians 2,066 | 2,056 | 2,043 1, 823 IIE bs cai sicitssaitaweiatacitvnsiaiiains 2,048 | 2,11 ral 8, 543 

Deposits. 110 155 214 146 | ERAS TA TE EY. 6,715 | 7,004 |f--""-"~ 

1 Notes 4 less nants held in banking department and 3 New 


currency note accoun 4 Not including 1,535 million lire of gold pledged abroad. 
2 Not including gold held abroad. {Not tiekiding 1, corr 
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CONDITION OF CENTRAL BANKS—Continued 
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1928 1927 1928 1927 
| Febru-| Jan- Decem- Febru- | Febru-| Jan- Decem- Febru- 
ary uary ary | ary uary ber ary 
tae: Se ars PME themed 
a ~ 9 of a, (millions of Fin- | | "a Portugal (millions of escu- | 
nish marks 
Gold . 315; 316, 317| 326 ee: oe nana y y 
Balances abroad and foreign peenees abroad. 161 186 
ES RE * le" ite* Rs aa Some 213 213 
SS . ,  ee 46 43 48 | 63 No ote circulation - 1,832 1,783 
) a ee 753 692 640 | 533 Se iiccuiihiibasntidiabiitesadsnbosatined 96 48 
SR EPS 107 | 122 | 124 
Note circulation... -......-........ 1,593 | 1,503 1,514) 1,447 | National Bank of Rumania (mil- 
Demand liabilities................ 428 665 634 | 408 lions of lei): 
National Bank of Hungary (mil | aera 8,006 | 9877 18,878 | 9,089 
wy” weeahel ee ee hae Advances to State 16,803 | 16,803 216,359 | 10,679 
Foreign bills, ete vaccoee-| 105] 106; 114} 110 ene "| an | as Wee | ce 
Loans and discounts.............. 304 313; 332| 190) CDOS... -ccccenenereneneren- ? , » , 
pt Se to treasury. -.-......+.- — im 111 | = ' State Bank of Russia (note-issuing 
PPR cUbbttcknnnnbecekecen 17 244 | “ 
Note circulation.................. 442 467 437| 416 | ‘epartment; thousands of cher- 
tS... nnn nn anne 314} 205; 300/260) | VGH: 17,745 19,183 18,858 16,442 
Stedianseus liabilities........... 149 159 179 | 149 Sern inane... * 6 985 6710 7.350 8, 186 
Bank < Java (millions of florins): Loans and discounts. - 68,536 70,373 77,445 61, 067 
Sn pomne ra ES AOS TE SES SE i i. * | — A OTR OS ee 94, 121 7,489 104, 404 85, 851 
NR ea 2 ‘ 9 
Loans and discounts.............- 98 109 128 85 | National Bank of the Kingdom of 
Note @roulation. ...<...cccccccces 309 315 320 | 305 Serbs, Croats, and Slovenes (mil- 
Cc aatrerecbnccckeubebecn<s 38 44 54 | 57 — < dinars): - o . 
i i &Y 7 

—< of ~ + eammenents oostead ee 24 24 24 | 4 Foreign notes and credits 295 316 346 324 

Forel exchange reserve.......--. 61 50 49| 2 ee naece xen 1, bed } = Ht 
p* pmceiogenoensemenemneces Me 4 Gear |e 1S) RE ~~ ~-yagemnememai 5,307 5,382 5,743 5, 502 
Note circulation cle Sats 30 37 40 | 28 Deposits.........--..------------ 950 | 1,198 1,087 710 
overnment deposits-............ 1 98 97 81 
Other deposits...............----. egy 60 56; 43 eee (thous- 

Bank of. Lithuania (millions of litas): | ___ (ati aiane SeaeraEes 8,638 8,145 8,226 8, 151 
Gol — 34 33 33 | 31 Foreign bills_.... 6,986 7,039 7,702 6, 205 
Foreiga aw Waid <RTeede 57 57 52 | 39 | Domestic bills 602 821 1,197, 1,028 

ere 78 82 | 81 | 57 || Note circulation 7,638 | 8,152 9,300) 8,158 
Note circulation......- - 100 101; 97/ | Deposits— 
RE RAR eS 66 6 | 6) 2%) Government aa 1 ons 1, 603 1, 983 b uaa 
0 ERE. 
‘ee Bank (millions of flor- | | Others 346 5, 505 164 | ead 
old 435 433 400 414 } 
Foreign bills. | 382] 193| 168; 141 ae oe Aen Caeenes of pnetat 2,008| 2,006) 2,008] 2,582 
Loans and discounts - eeseeeceeecos 180 221 | 247 243 Sil 698 695 685 | 691 
Note circulation... .... jumoamctreness 77| 788 797) 814 in, 
Deposits _ 8} 1] | 3 IE meenrecewn omen ms] nec] ual sen 
Loans and discounts...........-. 5 
Bank of Norway (millions of kroner): | Note circulation................. 4,170 | 4 157 4,202 | 4,309 
Gold 3 i! = Deposits 991 1,077 1,079 992 
314} 309; 261| 398 | Bank of Sweden (millions of kro- 
314 325 331 319 | ber . | 
4! 4 5 16 | Id 2332-234 230 223 
139 | 101 95 275 | Foreign b a el 217 | 240 264 1% 
Reserve Bank of Peru (thousands of || Note etroulation 2. --a = rr 
[| ‘ve ee cfesescoseseco | 
Gold against demand deposits... . 245; 262 422 325 | | 
Foreign exchange reserve........... 806 719 785! 709 a Bank (millions of 
= nena = | 1,760 | 1,865 2,052 Gold. | 433 451 517 446 
aniearaite 400 '525| ss eng | Funds.on demand sbrocd-—--"- aa) oko) 8 
' | an babii wendl | 

Bank of Pelend (millions of slotys) Note circulation...............-. 819/ 814| 917 800 

Gol =o | = = = } 149 ea z | 65 | 114 153 89 
Son exchange, —_ | | | Bank o Republic Uruguay } 
Gevins as note cover.......... 646 637 688 } 20 (thousands of pesos): 

All other. | 206; 200; 207) | 60, 258 | 57,357 | 54,941 

Loans and discounts._... evcccezee| 515 | 502 497 | 369 | ae ee discount: } | 97, 344 638 |* 100, 907 

Note circulation... --..........-.. | 1,048 1,003/ 1,003) 634) Note ereuiation..... | 70,730 | 71,787 | 68,918 

Serene Seeenas of the Treasury 400; 406 361 | 64 | Deposits. | | 78,132 | 79,023 | 70,610 
Other current accounts...........| 24, 21 209, «149 | 

1 Not including gold held abroad. 4 Figures for Dec. 24, 1927. § Revised. 
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Serr ea © 
CONDITION OF COMMERCIAL BANKS 
[Figures are for the last report date of month except for London clearing banks, which are daily averages} 
1928 1927 1928 1927 
'Febru-| Janu- | De | Febru- Janu- | De |_ No- | Janu- 
ary | ary jcember| ary ary |cember ‘vember ary 
Nine London on clearing banks (mil- | Three banks of France 
lions of pounds ster]. | Caos of francs): 
Money at call and s ort notice.__| 143 146 155 117 ills and co defense bonds-|........ 15,473 | 14,863 | 15,030 
Advances and unts..-.-...-| 1,142 1,179) 1,149 1, 122 id ad 5,682 5,527 5, 092 
Investments. | 244} 245 234 | 243 Demand de -| 25,543 | 24,642 | 21,954 
Deposits. 1,698 | 1,747 | 1,729) 1,653 Time de) 409 | 482 | 317 
Tokyo banks » (millions of yen): ! | Six Berlin banks (millions of reichs- 
Cash on ha: 282 266 273 | 123 |) marks): 
BS is cniienckethonseosmes 2,191 | 2,262 | 2,292 2, 628 || Bills and treasury notes. 31, 558 
fe | L 1,932 | 1,982, 1,975 || Due from other banks....-....... 3787 
Total clearings................... 2,210 | 2,407| 2,943 2 Miscellaneous loans 4, 024 
| Deposits. | §§ 967 
a ere eee sete Acceptances... .............-...- 324 
1928 1927 | Four an eet banks of Italy (millions 
ey pees fo came WR ke Fa RAEI RENO abies +1, 
Janu-| De § No- | Janu- "Cast Se RS (Ra aaa (ERG AIM BSAC 18 19D 
ary | cember | vember vy . Due from correspondents A OS agen a iki Lat 35, 169 
ea ie te ea SA ~ eee Dre cas ne Due to corres ERA nl SURE Te ee UR SA 313, 007 
Chartered banks of Canada (millions | Deposits.....-...-------+-------+|--------|-220-2--/22---2- +2, 401 
of do! Joint-stock banks of Norway (mil- 
Gold coin and bullion #.......... 70 69 69 72. lions of kroner): 
Current loans and discounts...../ 1,356 | 1,347) 1,320) 1,255 | Loans and discounts...........-.|....-.-- Seibert 1, 599 1,723 
Money at call and short notice... 480 533 | 6522 432 | Due from -=5 EL AG eS ee OA 79 76 
= and eer securities..... 552 529 | 488 | 496 Due to foreign banks............./......../........ 174 227 
te circulation................. 162 183 | 181 | 160 || RETARD TERE UST 133 | 159 
Individual deposits  enmasingpepeos 2,454 | 2,503 | 2,521 | 2,273 | Deposits sibcnavsdsesnlidsrtues ecenass 1,706 | 1,925 
G -~ E, reserve against Dominion as ee ‘ai | Joint-stock banks of Sweden (mil- 
cages ons of kronor. 
Dominion note circulation..-..-- 179 221 214 | 172 Loans an ad | discounts — 4, 008 4, o44 4, is | 4 20 
‘ore an cae abroad... 1 
ee oe | Due to foreign banks............- 133) 44| 147) 182 
Loans and discounts............- 1,872 1,800 1,882| 1,953 | RE 111 186 70 | 91 
Due from fo’ banks Ae 59 60 53 | 53 eposi 3, 541 | _ 3,484 | 3,553 | 3, 534 
Due to foreign banks-_..........-.| 110 122 102 | 155 | Swiss Cantonal banks (millions of | 
Deposits an current accounts... 2,029 2,028 | 2,059; 2,011 francs): 
{ a and discounts 1,808 | 1,803 | 1,789, 1,731 
Joint-stock banks of Finland (mil- } | 2, 908 885 867 | 2,787 
lions of Finnish marks): Forelen bills 2| °23| 2) 95 
Loans and discounts............. 8,279 8,118 | 8,066 7,199 | Due from banks and correspond- } 
Due from abroad.-............... 405 367 | 391 | 372 ||  —ents...... 324 295 313 | 263 
Due to abroad..............-.--- 364 = 350 = 372} 317 || ++ Commercial deposits_............ 755 | 738) 738) — 687 
i sidliitoniibincennees 7, 187 6, 982 | 6, 868 6, 390 | Savings deposits. ................ 1,621 | 1,567 | 1,562 | 1, 532 
is 
1 Beginning in November foue are included for 10 banks not previously covered by the reports. 
1 Not including gold held abroad. . af id 
Figures are for December, 1926. 
DISCOUNT RATES OF 33 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
In effect | | In effect In effect In effect 
Country Rate since— | Country Rate, ‘since— Country | Rate since— Country since— 
ef ge ae anes poh 
Jan. 28, 1928 | tonia..., 7344 Jan. 2,1928 | Japan....... 5. Oct. 10,1927 || Portugal... July 27,1926 
Nov. 16, 1927 Finland. 6 | Nov. 24, 1927 || Java........ 6 May 3, 1025 m Sept. 4, 1920 
Aug. 31, 1924 | France.__- 34) Jan. 19,1928 || Latvia...... 7 Jan. 1,1927 || Russia...... 8 | Mar. 22, 1927 
12,1927 || Germany.| 7 | Oct. 4,1927 || Lithuania... Nov. 9,1927 || South Africa} 54) Jan. 9, 1928 
May 15, 1924 || Greece....; 10 | June 6,1927 || Netherlan 4 . 13,1927 || Spain.......| 5 | Mar. 23, 1923 
ar. 8,1 || Hungary... 6 | Aug. 26,1926 || Norway..... 5 Mar. 27, 1928 || Sweden..... 34 Jan. 1,1928 
June 21, 1927 | | 7 | Dec. 22,1927 || Peru........ 7 Jan. 31, 1928 || Switzerland.| 344 Oct. 22, 1925 
June 24, 1926 || Italy_...-- 6 | Apr. 3, 1928 || Poland_...-- 8 | May 13,1927 || Yugoslavia. June 23, 1922 
Apr. 21, 1927 | 
| | 


























Changes: Bank of Norway from 6 to 54 per cent on March 27, 1928; Bank of Italy from 6} to 6 per cent on April 3, 1928 
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FEDERAL RESERVE BULLETIN APRIL, 1928 
GOLD MOVEMENTS 
[In thousands of dollars] 
United States Germany Great Britain Netherlands South India 
Month | not Net. niet neta! saat, | Net, 
Im- | Ex- |‘mports) tm. | mx [mPorts tm. | mx. [imports tm | ex. |‘mports imports | impo 
or ex- or ex- or @x- or ex- orex- i or ex- 
ports | ports | ports ports | ports ports ports Ports | ‘ports | Ports | ports | ports ports | 
| & (—) (—) | (—) (—) | — 
a Seas ays rs | | is 
5, 14,751, 626) ~—Ss« 621 5 19,510, 6,210} 13,300/ 330, 2,014) —1,684) 22,668, 4, 104 
11,979 20, 743| —17,764| 10,631} 634, _9,997| 18,867| 8,959] 9,908 136 60 76} —15,723 4,404 
15,987 23,081, —7,004! 23,608! 702) 22,906 12,137 5,017/ 7,120| 800, 656 1441 —8.686 4,839 
L1 7,701, 36,343] 869 35,474 16,916, 21,262] —4,346| 580, «150 29,082; 4,004 
7,727, 9,011) 16,462} 902, 15,560 18,561) 24,500 —6,020, 464,174,290 —13,376| 3, 466 
7,196, 9,808 18,407) 858 17,549 14,531) 18,600, —4,078| 108, 2,613) —2,505| —10,553, 3, 530 
115,708, 97,796, 137,987) 8, 720| 129, 267 187, 608, 132, 140, 55,468) 11,174, 6,483) 4,691) —212,152) 83, 627 
| | | 
| | 
14,890, 44,465, 14,088} 525, 13,563 11,514) 18,181 —6,667| 1,308 74 1, 228 =17,522 2,518 
2,414, 19,805, 6,231] 659, 5,572 15,742, 15,480, 262) 411|...... 411} —14,079 6, 543 
5,625, 10,757, 6,576] 840| 5,736 7,526, 6, 804 488 30, 449, 20,718 10, O41 
502, 11,911; 935} 666, | 269-24, 678| 3,735) 20,943, 281) «1,334 —1,053 —23,146 4, 941 
2,510| 31,702, 705, + 673 32 16,464 26, 580/—10, 116 46, 3,015 —2,969 —15,717 4, 890 
1,840, 12771} 711} 662) 49 8,435, 9,674) —1,239, 2,653/ 5, 190, —2,537/ —17,470 7,122 
1,803) 8,935) 705) «685 20 13,071, 6,061] 7,010 202) 4,623 —4,421|-. 2... 5, 936 
1,524) 6,353, 11,259/ 680] 10,579 21,460] 5,782, 15,687) 108), 477/ —2, 373, --2 2222. 2, 860 
24,444 —11,465 1,483) 876, 607, «8, 381| 7,637) 744, «~—«125) 47 SRDS 3, 315 
10, 698, —8,642 1,668] 969, 6996, 126, 4,726, 1,400,189 [ieee 2, 685 
55, 266 —53, 184) 1,627) 975, + 652«:15,012| 21,700, —6,696 433, «= 102,831... 4, 408 
77,849 —67,418, 1,635, 925, ©7109, 485) 10, 546, —1,000, 4, 264, 2 coer 3, 916 
201,455 6,080, 47,622} 9,135] 38,487 157,905, 137,008, 20,896 10,498 16,937, —6,430.......... 59, 175 
52,086 —13,766 1,113} 1704 1409 20,042! 10,875} 9,167, 12, 725 8| 12, 716).......... 8, 590 
25,776 —11,000 6,074} 781, 5,288 18,025, 19,257, 6,931,227) 1,147) 980 -o on e 
} | | \ 
MOVEMENTS TO AND FROM UNITED STATES MOVEMENTS TO AND FROM GREAT BRITAIN 
[In thousands of dollars] [In thousands of dollars] 
1928 1927 1928 1927 
Country of origin January- Country of origin January- 
or destination February February | Calendar year or destination Fobrusry February |; ne — 
‘Imports Exports Lmports| Exports Imports Exports Imports|Exports Imports Exports Imports Exports 
} 
MORE Wiha" -——_|—_|__ 
2, 000 Bk: QO IR ccnedtindinncleoiedied 15,064 .....-.- 15,734 627s 4, 718 
 soaalan | 39,306 8,562 | Netherlands.................| 226 32| 4,943 | 2,313 6,486 
15,000, 21,048 10,000 | Russia.............. | nares 5, 483 |........ | 1,049 7,732 
315 1 13,994 | Spain and Canaries. ........ Sg Se tae og aan 7,445 
4,000 15,075 8,055 teerland............--..- "8 |:...-..- 1,700 lncatacnl 6, 218 
75| 63,653 29,698 | United States....... ........|---- ios umcnees 5 Wiis 8,567 28, 042 
Seba 1,224 253 | South America..-..-  y eae 3 |........| 2,017) 6,980 
-"0i9} 6,001 6,984 | British India........ ........ 1, 400 |........ 2, 661 |........| 12, 462 
31,750|  23| 61,499| British Malaya...... ...--.- TO Wiiedincoas eran 3, 452 
<°~ eouemeet 94,351 | Egypt............-.-|--.-...- 7 \n.-30c2- Yates 3,799 
Fe tire 7,021 |.......- s iddedeeed - (MiMicbcaaecltt SAME i: <séueodl cu Lecbiiiades 
whaawct L i;00i Seerrrr TTT) 19,082 122222522) 92, 988 222222“ |aae, aes [oro oo 
rae dk 2,247 |........ | West Africa......... 399 5 708 4,705 | 20 
ceaaeiaats 2,266 ........| Allother countries.  24| 991 3,708| 4,177| 8,320 49,680 
6, 000)...” 2, 000 
1, 900)" Sai | 1,580 Total........... 13,026 | 19,257 83,067 | 30,132 157,905 187,008 
9 ggg) 2H 8 Ioo5-555, |] +--+ + -- -— 
liscctel 064 
2,045) 1,674, 7, 166 
230| 1.4991 1,960 
‘a 7 lie) nj 
All other --| 5,302 | 5| 5,375; 20| *300 |” °6, i4i 
Total......... 14, 686 | 25, 776 53,005 | 77,862\207,535 | 201,455 
Sittin { j } 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations.! In cents per unit of foreign currency] 





































































































EUROPE 
lo ; | | | 
Austria | Belgium | Bulgaria | tech Denmark | England | Finland | France | ¥ Greece Hungary 
Gechlling) | “(belga) | ” dee) | (anny | (krone) | (pound) | (markka)| (franc) | ‘eles (drachma) (pengo) 
Par value.........- 14407 | 1390 | 1830 |........... 26.80 | 486.65 | 252 | 19.30 | 2382 19.30 17.49 
1927—March......-. 14. 0738 13. 9000 . 7246 2. 9616 26.6456 | 485. 4025 | 2. 5205 | 3.9126 | 23.7137 1. 2898 17. 5074 
eweee--| 14.0620 13. 9107 . 7230 | 2.9627 | 26.7785 | 486.0233 2. 5189 | 3. 9193 23. 7859 1. 3083 17. 4363 
September...| 14.0816 13. 9220 . 7246 2.9626 | 26.7680 | 486.3528 2. 5189 3. 9200 23. 8004 1. 3243 17. 4688 
bewsael 14. 0820 13. 9260 « 7229 | 2.9627 | 26.7932 | 486.9676 2. 5187 | 3. 9236 23. 8624 1. 3262 17. 4624 
November...| 14.0874 13. 9467 . 7230 | 2.9629 | 26.7988 | 487.4012 | 2. 5191 3. 9288 23. 8629 1. 3242 17. 4658 
ber..... 14.0046 13. 9885 . 7235 | 2.9630 | 26.8192 | 488. 2542 2. 5191 3.9396 | 23.8904 1, 3204 17. 4773 
1928—January....-- 14, 0936 "13. 9444 - 7234 | 2.9628 26.7820 | 487. 5330 2. 5187 3.9308 _ 23.8264 1.3255 17. 4748 
February_...| 14.0823 13. 9232 - 7214 | 2.9625 | 26.7733 | 487. 4840 2. 5179 3.9304 | 23.8577 1. 3229 17. 4663 
March....... 14. 0728 13. 9887 . 7218 2. 9622 26.7912 | 487.9044 2. 5176 3.9343 23.9047 1.3237 17. 4685 
| ; ——— 25 dee ies : — i a — SE ————— ————_— 
Nether- Russia ! Switzer- | Yugo- 
Italy Norway | Poland Portugal Rumania Spain Sweden 
ira) | fori) | (krone) | (zloty) (eseudo) | (leu) (cherve- | (peseta) | (krona) and, | sevis, 
————__—_—_— a car | cae fora — eg eS ait — a inerteaiciiiesiisinstibbiedon 
Par value. ......... 5. 26 40. 20 26. 80 11, 22 108. 05 19. 30 514. 60 19. 30 26. 80 19. 30 19. 30 
1927—March....... 4.5059 40.0137 26.0474 11.3703 5.1170 .6128 4515. 0000 17.4088 26. 7452 19. 2359 1. 7593 
August....... 5.4396 | 40.0719 | 25.9374 11. 2240 4. 9574 . 6163 4515.0000 | 16.9000; 26.8203 19. 2759 1. 7596 
September...| 5.4432 40.0776 26.3620/ 11.2168 4. 9288 -6181 4515.0000 | 17.1504, 26.8752 19.2816 1. 7604 
October...... 5.4616 | 40.1920 | 26.3404 | 11. 2096 4. 9456 .6193 4515.0000 | 17.2540 26.9236 19. 2868 1. 7607 
November... - 5. 4458 | 40.3612 | 26.4871 | 11.2063 | 4.9396 -6155 4514.1700| 16.9400 26.9246 19.2850 1. 7607 
December... 5.3800 | 40.4381 26.6169 | 11. 2204 4.9550 | .6188 415.0000} 16.6623 27.0015 19.3150, 1. 7615 
1928—January...... 5.2881 | 40.3334 26.5985 | 11.2402 4.9285 -6177 515.0000 | 17.0975 | 26.8780 19.2695 1. 7625 
February -... 5.2930 | 40.2550; 26.6098; 11.2312| 4.7573 -6145 4515.0000 | 16.9782 26.8371 19. 2389 | 1. 7598 
| ES 5. 2822 40.2501 | 26.6634 | 11.2255 | 4. 2572 - 6185 * 515. 0000 16, 8212 26. 8388 19. 2561 1. 7596 
——————————— _ —o — ———— —o 1 — ————— LL — = 
NORTH AMERICA SOUTH AMERICA 
Canada Cuba (| Merico Argentina) Bolivia? | Brazil Chile | Colombia’ Ecuador* Peru’ Uruguay 
ollar peso peso ‘0 viano)| (milreis peso, peso) | (sucre 
(dollar) (peso) (peso) _(peso-gold)|(boliviano)| (milreis) | (peso) | (peso) | (sucre) (libra) (peso) 
Par value... ...... 100.00 | 100.00 | 4285 | 96.48 | 38.93 | 3244 12.17 97.33 | 20.00  ° 486.65 103. 42 
1927— March ....... 99. 9019 100. 0265 47. 0084 95.9811 | 34.0000 11. 8452 12. 0041 97. 5663 18.3125 366. 5926 101. 2768 
August..._... . | 100.0073 47.3931 | 06.8448 | 34.7546) 11.8237; 12.0292/ 98.2798 | 19.3750 374.9626 100.1381 
September...| 100.0497 | 99.9524 47.7219 | 97.1248 | 34.8000, 11.8506 12. 0736 97.9872 | 19.3750 388. 5600 100. 4052 
October...... 100.1099 | 99.9387 | 47.6667 97.1572 | 34.8000, 11. 9172 12.1712 97.4736 19, 3750 384. 1600 101. 8706 
November...| 100.1369 | 99. | 47,9125 | 97.0521 | 34.8000, 11.9333 | 12.1763 97.4950 | 19.3750 376.1458 103. 3658 
ber....| 99.8974 99.9154 | 48.4506 97.2304 34. 8000 | 11.9677 | 12.2062 97.7381 | 19.3750 . 8500 103. 8692 
1928—January...... 99.8159 | 99.9157, 48.6946 97.1136 | 34.8000 | 11.9977 | 12,2008 | 98. 0036 | 19.3750 390.3400 102.7784 
February....| 99.8126 | 100.0428 48.6710 | 97.1376 | 34.8000) 12.0088 12.2065 | 98.0400, 19.5870 390.1600 102.9357 
arch ....... 99.9963 100. 0644 48.7436 | 97. 2547 | 34.8000 | 12.0265 12. 2115 97. 7944 19.9537 391.0925 103. 6775 
SOUTH 
AMERICA— | ASIA AFRICA 
continued 
Vv | Chi Chi Chi H Bettis | Turk Egypt 
ene- ina ¢ na‘ na‘ ong e- urkey 
susia? | (Mexican | (Shanghail (Yuan | Kone’ | dadia, | japan | dfoviny ments | (Turkish | (Egyptian 
(bolivar) | dollar) | tael) dollar) | (dollar) | “UPS? 7 ” {ing ore pound) pound) 
Meets 2 RS BE Se FS Se ES ee 
Par value. ......... 19.30 4811 66. 85 47.50 | 47.77 36.50 | 49.85 40. 20 56. 78 439. 65 404. 31 
1927—Marech ....... 18.7500 | 44. 1341 60.5048 42.8956 | 48. 6855 36.3004 49.1411 40. 1702 55. 9556 50.3122 | 497.6670 
August_......; 19.1552 43.3807 60.3781 42.6259 48.1600 36.1252 | 47.3322 40.1740 55.9711 49.9774 |, 408. 2844 
---| 19.1700 | 43.9572 61.2068 | 43.2164 | 48.4980 36.3356 46.8248 40.1675 | 55.9908 | 50.9640 ......-.... 
October...... 19. 1700 | 44. 7376 61. 8328 | 44.0600 | 48. 8552 | 36. 4092 | 46. 5664 40.2618 | 56.0332 | 52. 9624 | 499. 2900 
November. - - 19. 1700 | 45. 5958 63. 2663 | 44.8638 49.7917 36.4504 | 45.9796 40. 4090 56.0687 | 52. 4871 | 6888 
ber..../ 19.1700 | 45.9092 63.7884 | 45.1877 | 50.3085 36.7369 | 46, 1881 40.5319 | 56. 7269 51.7846 | 500.5719 
1928—January...... 19. 1700 | 45. 7410 63. 7548 45. 1408 50. 4096 36.7224 | 46.8784 40. 5596 56.7650 51. 5040 499. 8315 
F se--| 19. 1943 45. 3620 63. 1137 44. 9818 49. 8564 36. 5189 46. 8740 40. 5243 56. 7038 50. 4843 | 499.7511 
March.......| 19.2500 | 45. 6106 63. 0545 45. 3688 | 49. 8008 36. 5280 47. 1463 40. 3498 56.3460 |.........--|-------none 
1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur- 
suance of the provisions of sec. 522 of the tariff act of 1921. For back see BULLETIN for January, 1928, pp. 56-62. 
. Avene on daily quotations of closing rates as published by New York Journal of Commerce. 
‘Silver cur Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York Yor - ~~ 
of silver for 1913. This a eo Wan 90.6194) per fine ounce, whieh eo wi an average price of $0.57557 for Mareh, I for 
$0.55620 for March, 1927. The corresponding London (converted at average rate of exchange) were ores, $0.57522, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 
























































































































































EUROPE 
United 
Fo | - France Ge- | 
ureau | Eng- | 3 man 
Month ottabor, A8e | pa. pul C2200] en. and, | fag Ged | Gary | tay + Nether) Nor 
| 
ta) | (gold | efor “eae | yang | mark ® Corr") (gold | Stati edera suger) {@old Bach} lands | (Gar, 
| Trade) | Bureau| Board | °#! Bu- 
reau) 
| 
99 126 836 | 2,750 162149 143 770 691 134 122 633 140 196 
100 123 859 | 2,723 973 162; 161 143 787 691 135 122 622 140 197 
99 125 856 | 2,716 972 1 152 143 752 695 136 125 507 143 188 
98 128 865 | 2,739 170/152 143 684 137 127 504 147 182 
98 127 860 | 2,718 978 158, 146 144 627 592 137 126 574; 146 176 
| 
97 130 856 | 2,706 979 157; 144 144 591 136 127 558 | 146 175 
96 130 854 | 2,688 975 156 143 144 632 505 136 129 556 145 165 
95 133 858 | 2,649 976 153 141 143 641 135 128 545 144 160 
94 135 846 | 2,502 979 152 140 143 636 610 135 130 521 143 159 
04 137 848 | 2,751 988 152 141 142 629 618 137 133 496 146 160 
o4 142 851 | 2,823 990 152 142 M44) 623 605 138 133 473 148 159 
94 140 845 | 2,775 992 152 141 144 617 138 133 467 150 160 
95 133 850 | 2,745 983 153 141 147; 618 578 138 134 465 149 161 
97 130 837 | 2,736 975 153 142 148 601 574 140 133 465 150 158 
97 129; 839 2,747 966 154 141 148 587 554 140 133 468 150 157 
97 127 fens? 967 154 141 149 595 545 140 133 466 152 157 
97 = 127 5 DaIETEeS 975 154 140 604 567 140 135 463 152 156 
} | } 
| | | - 
96 | 129| 851) 2,782 982 153 141 144| 607 569 139 135 463 154 157 
| 12) 848 |. | . 140; 143) 609 138 |..-.---- 461; 151 157 
RAEI SE i atte | j cies eal: a SONMEO,' 9 2 AN Wa 
EUROPE—Continued . ASIA AND OCEANIA AFRICA 
o- DO - 5 
Po- Switzer- | Aus. Y (ho | gen | Egypt | South 
Russia’) Spain |Sweden (Shang-| East | (Cal- | (To- | Zea- 
neesiieel | | a: 
182) 180 147 146 | 154 24 162 161 155 147 1 154 a 
180 178 146 146; = 153 202); = 158 164 156 146 175 153 i cceninin 
179 179 148 45/151 202 154 171 158 144, «(174 153 129 126 
178 185 148 47| = 152 198 | 155 174 157 146 171 151 je! 
178 186 150 48; 151 199 155 172 156 146 170 1 OP Loenccen. 
177 184 146 147 | 151 200, 154 173 156 146 170 151 126 128 
179 180 146 145 150 204 153 172; 156 148 171 147 18 }......- 
179 179 145 147) 149 206, 150 175| 154 146 171 147 | aren 
1 177 143 47, 149| 21; 151 173; 154 145 170 147 122 126 
175 172 145 147} 152; 207] 152 171 155 146 171 145 ME Locoxdase 
174 171 146 147 154, 206) «155! = 169 155 149 173 146 SP Lentitinhin 
173 168 146 147| 152} 205 161 171| 153 150 170 146 118 120 
171 168 146 147| 152 204 (165 171; 154 151 167 146 ” A een 
170 169 148 148; 151; 205) 170 172| 158 150 169 146 TD Scnisnideibe 
170 169 147 148; 152; 200 173 169, (152 147 170 146 118 122 
170 168 148 149, 152; 200 166 166 151 148 168 147 | Dawe 
170 | 169 148 150; 1823) 100) 162; 164 /........ 148 168 148 OEE Seainitiene 
| | 
| | | 
171| 166/ 148 |........ | 4151 | 1900 | 168| 168 |... 145; 160; 150; 114) 120 
LS) Pee: °F emer” | 151 195 | 160| 164 |........ 144 169 114 
FO Sita dcrenlccitlinddbinendeitisbinagiill | TD Lectintioan Beer inbwanbubileddiebectieents [ponavona}pasensiefonceenen 
1 New index—1926=100. First of month figures. 5 New index. 


Notg.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
ds, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1910-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research an 
Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the November, 1927, BULLETIN. } 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 


























































































































[Pre-war= 100] 
ENGLAND—BOARD OF TRADE ITALY—CHAMBER OF COMMERCE OF MILAN 
—— eogunitnee-tpineiin ; on ee : 
1928 1927 1928 1927 ; 
a n | a | | | | t 
Feb- | Jan- | D& | NO | Octo-| Feb- Feb- | J De- | No- i 
| cem- | an- 4 . | Octo- | Feb- 
ruary| uary | Ter | “ber | ber | ruary ruary uary | $™ | Om! ber | ruary 
| | 
| ee —_ ———_ a = = 
All commodities__......... 140; 141| 140) 141] 141 143 | All commodities... : 
Total fo0d......-...------- 152| 153| 181 | 152| 153| 152| ~" SRotan tod’ c.c-227-| Sa3| 40] Sa8| f25| Sop| oes 
2 151 152} 151 152 156 149 Vegetable foods.......| 579| 569| 550| 549| 541 681 
Meat and fish......... 136 44 140 138 | 138 141 Animal foods.......... 509 505 493 | 496 495 | 596 
Other foods. .....-.-. 167 164 161 166 | 164 166 | Allindustrial products....|  466| 470| 466| 468| 470 584 
Industrial products... ...- 134 134 135 135 136 | 137 «|| RE eI 437 } 439 434 441 447 551 
Iron and steel ......... 113 118; 114; #114; 115 127 Chemicals Teme 450| 451| 445| 446! 450 852 
Other minerals and Minerals and metals..| 426| 433| 435 | 441| 447, 593 
metals....-...--..-- 112; 3} U4; 114! 113 134 Building materials....| 522) 531| 532, 535| 537| 683 
ee 157 158 161 167 172 137 Other vegetable prod- | 
Other textiles......... 167 164 162 161 159 ee ) 509 5ll 503 | 495 474 603 
Miscellaneous... -. -.-- 146; 147| 146 144, 144 142 Pn — ae BE 566| 574| 563| 553| 548 618 
1 —_—- ——— Ree ee ee : - eee 
SWEDEN—BOARD OF TRADE 
FRANCE—STATISTICAL BUREAU a - . 
; All commodities. --...... M7) 148 4g) 48147 | 146 
je products..__.... 143| 14 4/1 
All commodities......-..-- en] gar) ate) es) | 8 | Animal producta....------- 137, 137; 142| 146 (143| = 136 
ieearoonsonres oa} bes Fuels and oils............- 12 «116| ~=113| 113) 114!) = 195 
epemaons 505 | 486 583 | Raw materials for manu- 
Vegetable foods. -.....-. 575 575 | 558 551 547 1 facture in iron and metal | 
FO Ss aaa ee ed ee) need 12, 14) us| 15) 15) 12 
. me ones Paper pulp and paper..._. 160, 160; 157| 157) 187 166 
inerals_..-.-..------ 517 531 | 540 535 530 621 Raw materials for manu- | | 
Textiles.........-.-.-- 796 | 777 | 756) 773 | 790 696 | “facture in leather indus- 
MINGrS. .....-------- 637 | 643 644) 688) 625) GID) try ee eee 146 149 144) 140, 135| 120 
nee aad! manufactured 
Plena 165 166; 166| 166 167| 170 
pee | 1s| i] is] S| 3] & 
id n ma\ aon 1 1 1 
GERMANY—FEDERAL STATISTICAL BUREAU eee Sateen... ei el wi wl a 
Ss nacsvend 38 138| 137| ©1387, 137| 135 
Consumers’ goods........- 156 156 156 156 1 155 
All commodities__.......-- | 138) 139 140 140 140 136 
Total agricultural products 130, 132| 136| 137| 138 139 
Vegetable foods....... 141; 145| 144| 142| 144 156 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 
Cattle......-..---.---. 103| 102) 105| 109) 115 111 
Animal produts--“-- 4g) ut) 1s8| 363 1) 147 DET ge et aS oA a 
weer een eer ee ren| 1 1 | 1 
Provisions -------------- 30} 130| 190) 132) | 128 Metals and coal | We| 18| i6| 176) 180 
Totalindustrialrawmate-| = =| {| j; | | | Mextiles..........-..------ 170| 169| 167| 168] 164| 138 
rials and semi-finished | | Agrieultarai products...... 166| 174| 176 180| 195| 170 
products........-------- 134/ 134) 134) 134) 134) 129) Dairy products. ......... | 140| 143! 145| 147] 153) 145 
Coal.....-------~----- 131; 131/ 131) 131) BL) 135 Grocerles and tobacco...) 100| 168| 160 160| 168! 165 
DR aitersnntenesoose | 127! 126 125 | 124 124 125 | Meat._....... wiser aa ie 136 128 148 168 105 
ae | i a | | ae ae Building materials........| 157| 156] 148, 141| 143| 147 
Hides and leather...--| 160 167 161 | a. nee Se oe | as 
cao | | | me Se) PARC A A 
TS ..--| | | 
Technical oils and fats_ 113) 115 119! 120 | 121 133 INDIA CALCUTTA Sara OF STATISTICS 
Ce am 4; 48| 580; 4) 42 47 — $$ -—— 
Paper materials and | 1928 | 1927 
piesa | | i8| 18] | S| i xm : 
Re 1 1588; 1 1 | Se 
Total industrial finisbed Jan- | D& | No | octo- | 58? | Jan- 
_ eet Be Ue ae 155| 153 142 uary | ‘ber | ber | [© | ber | UAFY 
Producers’ goods Sande 135 134 134 132; 131 129 Sant a E Steed seat ciealbtide 
a CO... 173 | 173) 172) 172) 160) 151 | 4.1 commodities......--.- 145) 148| 148| 147, 150; 146 
a | eee 135| 137| 130| 333, 136, 143 
“bed Se SE 149| 155| 154| 155| 155 155 
OS Se 175| 185} 192| 180| 181 140 
SWITZERLAND '—DR. J. LORENZ Other foods....--.-.------ 165| 166| 167| 172; 170} 165 
SR i ccinsttisonnned 139; 141| 138! 142, 145 M41 
OO a 91 se| 87| 92 93 
| Jute manufactures- --.....- 143 151 146 146 156 | 139 
All commodities_..........|....... ee a 149 148 | 145 | Raw cotton..............- 170; 170 180 180 201; 127 
Consumers’ goods.........|..-..-- =a | 162 160 159) 157 | Cotton manafactures....-- 158 | 157] 158) 161; 163, 156 
Agricultural products. ..-.|....--- bieaides | 128! 126) 124| 118] Other textiles...........-- 131} 123] 127) 127) 123; 122 
Industrial products... ....|......- Sisal 143, 144) 145 142 Hides and skins.........-- 153; 152} 141| 121; 109; 17 
eee ee teen 3\ Sl 3 mB Be 
re) i tiistiinoes 136| 1 1 1 
1 1st-of-month figures. ther arte wenace CMs ot Chace $dir Plax, Sie 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 























































































































(Pre-war = 100] 
EUROPEAN COUNTRIES | OTHER COUNTRIES 
| United | ] ] | | 
Month | States | Aus. | bas | | | ne 
| ol ee | Bel- Bul- Czecho- Eng-| Es- France Ger- |7xe0ce Italy |Neth- Nop. | Rus. | Seit| Can. | Aus Tdlal Mew south 
(Gis eta gaia ‘slovakia tan ‘tonia* (Paris) many) (Ath | (MY) oF way | sia? | i200, jada? | Ter (Bom | Zee Africa 
enna, | | | 
1926 
August.... 153  117| 187 2,637/ 878 161/ 138 587  146| 1,871} 660| 146 106 | 234 | 157| 180/157. 153/140) 117 
September. 156 116| 184| 2,641 878 162, 128 500 145 | 1,800/ 652/ 145 | 103 | 231) 158 | 147 | 155 | 152] 1 117 
October... 157. 117| 1904/2507 888 163| 127) 624 145 | 1,933 | 654| 146 191 230) 160| 147| 153) 158|147| 1 
November.  158{ 117| 204 | 2,618 902 169 127 628 148 1,986 | 630| 147° 1 234 150) 148/155 | 152/146| 119 
ber. 159 118 | 206/ 2,508) 912 169 128 500) 150/ 1,973! 631 146 184 | 235/ 150| 151 | 158) 1584/1491 117 
1927 | | | | 
January.... 156) 119 2,586 914 167| 131 592) 151 | 2,002) 625| 147| 180/ 208| 158| 153 | 158, 155|148| 116 
February .- 53} 119) 210/ 2569, 914 164, 132, 585 | 152| 1,005| 642) 146| 177| 208| 157| 151/153 152| 146| 117 
arch..___| 151) 118| 2012533 915 162 129 581) 151 | 1,907| 635 | 146| 173 | 205| 156| 149| 151 | 152/146| 118 
April....-- 151| 119 200/2478| 923 155| 130, 580/| 150 | 2,021| 617, 145| 169) 203| 156' 146/151) 151 | 145| 119 
RR 152| 119 196 2,630, 930: 154/ 130) 589| 151! 2,063| 565' 145/ 160, 201| 186| 145/152| 150! 145| 121 
June...___- 155 | 122  201| 2699' 949 | 154| 131{ 580 153 | 2,063) 541| 145) 172| 100/ 157) 146| 153| 151 | 144| 120 
July.....-. 150 | 122 205 | 2,653) 962) 150 | 134| 557 | 156 2,059 | 524; 144| 175| 190| 157) 147/| 152| 154] 144| 119 
August... 149| 120) 202 2,625) 914/ 156| 130| 539) 150| 2,044| 518| 143| 175] 199| 157| 147 | 155| 155/ 143| 118 
September. 151 126 | 206 / 2615) 910 | 157) 122| 532! 151 | 2,070) 509 143| 174] 198| 158| 147 187| 151/143| 117 
October...| 153 127/ 210 2,626 | 161/ 123/ 520! 152| 2071 | 509) 146| 1 198| 158! 148 | 159) 148/143] 119 
November.| 153 | 126| 211 ....... 905 | 163) 124| 500| 152/2,086| 510 | 148| 171] 199| 161 149 | 157| 147| 144| 119 
ci Se ce hemes 913 | 163) 124| 523 153 | 2,101) 513° 148 171) 200| 160 151 | 155) 149/146) 119 
1928 | } | | | 
January..., 152) 129| 211 |....... | 38] 162 |...... 530 | 152 | 2,127 |...... 148 | 170| 201| 159! 151 | 154 151 | 146] 117 
February... 149 |...... a ~ Jemem aa 4 rerio Sabie TBE AC exclbesans 149 | 170| 202 |......, 149 | 152 146 |_...- 115 
Wet EEC t- |--nece|nnnenne pooeaee | UBB | .nccchocasons 168}. ..00e | sscoreleccocelesuses 203 |...... | eceece |neeee| 142 |.....]-2---- 
j | | | | 
COST OF LIVING 
[Pre-war=100] 
EUROPEAN COUNTRIES OTHER COUNTRIES 
Mas- A : 
Month | chu | | a Italy |Neth- | swit Aus- | India| 
chu- | Greece |Neth-) wit- us- | India) 
Bel- |Czecho-| Eng-| Fin- | France| Ger- Hun- ‘4 | | Nor-| Po- Swe- Can- | South 
setts | (Ath- Mi- | er- Spain zer- tra- |(Bom- 
gium! slovakia land? land wlan Gated ens) | 84Y = hands! way | land den | snd ada? lia | bay) Aten 
ae a <4 = Sir merce! Wea ie wera Taney 5 a Be OTS LRT pe YR eoNe on 
1926 | | | 
August....| 158 175| 728) 170| 1,213 |....... 143 | 1,818 | 116 | 652 |....../.....- 182 | 178 |......| 150 | 150 |...._. | 185) 130 
September.| 158 174) 727! 172 | 1,203 | 142 | 1,833 | 114| 647| 164 217/| 180| 187 |...... 150 | 149| 158) 155 | 130 
October...| 158 184 782 | 174 | 1,197 |....... 142 1,862} 114] 672 |....../...... 193 | 190| 171, 160} 149 |...... 55 (131 
November.| 159  191| 740| 179| 1,193 |_.....- | 1,805} 116 | 657 |.._... wagers 197 | 191 |......, 150 | 150 |.....- 154| 131 
December.) 159 195 741) 170 / 1,197 545 144 1,880 | 116) 657 168-213} 199 | 193 |......| 180 151) 157) 156) 129 
1927 | | 
January...| 158 | 198 747 | 175 | 1,187 |.....-- 145 | 1,900] 119] 655 _...-|...... 202; 196] 171] 160/| 152 |_.._.. 156 | 130 
February..| 157 | 200 746 | 172 | 1,189 |_-.---- | 145 | 1,806 | 120| 667 ....-.|-....- 201 | 190 160 | 151 |......) 155 | 130 
March... __ 156 | 195 744| 171 | 1,183 | 6524) 145 1,898 | 119/| 663 166 | 203 | 200/| 194 |...._. 159} 150| 156 155| 131 
April Dies 1 195 749 165 | 1,173 |.....-. 146 | 1,911 | 119} 651 [.2.--/-....- 203 | 196| 170| 158; 148 |.....- 153 | 181 
“~ aa 157 | 193 756 | 164 | 1,166 |....... | 147/ 1,988) 110| 612 |....--|...... 205 | 179 |... 159 | 148 |....-. | 152] 1 
June....... 156} 196! 761| 163! 1,184| 5625! 148| 1,951!) 121 167 | 201 4 ane 160| 149! 155' 154] 182 
July......- 155 | 199 753 | 166 | 1,208 |_...__.| 50 1,960! 119| 548 |......|...2.. 199 | 189! 169) 160/ 149 1 
August.... 155 | 198 739 | 164 1,287 |......- 147 | 1,951 | 119} 843 |.....-|.._..- 201 | 221 |...... 160 | 149 |-..... 157| 181 
September. 155 | 202 736 | 165 1,230| 507) 147 | 1,955| 119| 537| 167) 197| 202) 226 ._._.. 161 | 149 |... 1544 | 1381 
--. 155| 207| 784] 167} 1,287 |....... 50 1,956 | 120| 536 |......|...... 227 | 172| 161 | 150 |...-.. 151 | 182 
November. 157| 208 735 | 160 | 1,261 |...._.. 151 | 1,964 | 120] 686 |...2.|...... 210 | 225 |...... 162 | 150 150 
ber. 157| 208 740/| 169 1, 498 151 1,978! 120| 531 170| 195 229 |... 162 | 151 |..-.-. 151| 132 
1928 | 
wary... 157| 210 741 | 168 | 1,216 |....... =z th oa 5 eek cee emcee 207 | 178! 171} 161 | 151 |...... 154 | 132 
February... 156 | 207 |.......- 166 | 1,206 |....... eg en aes eee Lc cateinehectennd in Rae , 150 148 |...... 
al ER, RR BES 166 |annecee|eocnnee| 161 |-..2enclan-o-a|-ncore|oeeoee|-ronee ee ee Brice Ave 145 |....-. 
| | j | 
































11921=100. The cost of living index for Belgium has been changed from an average of 7 provinces, on April, 1914, base, to a workingman’s 
budget in 59 cities, on a 1921 base. 
First of the month figures. 


Nortg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1926, issue of the BULLETIN. 
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LAW DEPARTMENT 


Amendment to law regarding interlocking bank di- 
rectorates. 


There is published below the text of an act 
of Congress approved March 9, 1928, amending 
section 8 of the Clayton Antitrust Act in such 
@ manner as to broaden the pdwer of the 
Federal Reserve Board to grant permits for 
interlocking directorates between banks in the 
classes affected by that section. Previous to 
this amendment the board could grant such 
permits only (1) if the banks were not in sub- 
stantial competition, and (2) if a member bank 
of the Federal reserve system was involved. 
Under the amendment the board is authorized 
to grant such permits if in the judgment of the 
board the issuance of such a permit is not in- 
compatible with the public interest, and such 
permits may be granted even though no mem- 
ber bank of the Federal reserve system is 
involved. As heretofore, the Federal Reserve 
Board is authorized to grant permits to serve 
not more than three banks in the prohibited 
classes. 


An Act To amend section 8 of the Act entitled “An Act to supplement 
existing laws against unlawful restraints and monopolies, and for 
other purposes,’ approved October 15, 1914, as amended. 


Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assem- 
bled, That the last proviso of the second paragraph of 
section 8 of the Act entitled “An Act to supplement 
existing laws against unlawful restraints and monopo- 
lies, and for other purposes,”’ found in title 15, chapter 
1, section 19, United States Code, approved October 15, 
1914, as amended, is amended to read as follows: 

“And provided further, That nothing in this Act shall 

.prohibit any private banker from being an officer, 
director, or employee of not more than two banks, 
banking associations, or trust companies, or prohibit 
any officer, director, or employee of any bank, banking 
association, or trust company, or any class A director 
of a Federal reserve bank, from being an officer, director, 
or employee of not more than two other banks, banking 
associations, or trust companies, whether organized 
under the laws of the United States or any State, if in 
any such case there is in force a permit therefor issued 
by the Federal Reserve Board; and the Federal Re- 
serve Board is authorized to issue such permit if in its 
judgment it is not incompatible with the public interest, 








and to revoke any such permit whenever it finds, after 
reasonable notice and opportunity to be heard, that 
the public interest requires its revocation.” 

Approved, March 9, 1928. 





Revision of board’s regulations regarding interlocking 
bank directorates. 


The Federal Reserve Board has revised its 
Regulation L on the subject of interlocking 
bank directorates under the Clayton Act so as 
to conform to the change in the law made by 
the amendment of March 9, 1928, which is set 
out above. The text of the board’s Regulation 
L as revised is as follows: 


REGULATION L, SECOND SERIES OF 1928 
(Superseding Regulation L of 1928) 


INTERLOCKING BANK DIRECTORATES UNDER THE 
CuayTon Act 


Section I.—Definitions 


Within the meaning of this regulation— 

The term “bank” shall include any bank, banking 
association, or trust company organized or operating 
under the laws of the United States or of any State 
thereof. 

The term “national bank’”’ shall be construed to 
apply not only to national banking associations but 
also to banks, banking associations, and trust compa- 
nies organized or operating under the laws of the United 
States, including all banks and trust companies doing 
business in the District of Columbia, regardless of the 
sources of their charters. 

The term “‘resources’’ shall be construed to mean an 
amount equal to the sum of the deposits, capital, sur- 
plus, and undivided profits. 

The term “State bank” shall include any bank, 
banking association, or trust company incorporated 
under State law. 

The term “private banker” shall apply to any unin- 
corporated individual engaging in one or more phases 
of the banking business as that term is generally under- 
stood and to any member of an unincorporated firm 
engaging in such business. 

The term ‘‘ Edge corporation”’ shall mean any corpo- 
ration organized under the provisions of section 25 (a) 
of the Federal reserve act, as amended. 

The term “city of over 200,000 inhabitants”’ includes 
any city, incorporated town, or village of more than 
200,000 inhabitants, as shown by the last preceding 
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decennial census of the United States. Any bank 
located anywhere within the corporate limits of such 
city is located in a city of over 200,000 inhabitants 
within the meaning of the Clayton Act, even though 
it is located in a suburb or an outlying district at some 
distance from the principal part of the city. 


Section II.—Prohibitions of Clayton Act 


Under section 8 of the Clayton Antitrust Act— 

(1) No person who is a director or other officer or 
employee of a national bank having resources aggre- 
gating more than $5,000,000, can legally serve at the 
same time as director, officer, or employee of any other 
national bank, regardless of its location. 

(2) No person who is a director in a State bank or 
trust company having resources aggregating more than 
$5,000,000 or who is a private banker having resources 
aggregating more than $5,000,000 can legally serve at 
the same time as director of any national bank, regard- 
less of its location. . 

(3) No person can legally be a director, officer, or 
employee of a national bank located in a city of more 
than 200,000 inhabitants who is at the same time a 
private banker in the same city or a director, officer, 
or employee of any other bank (State or national) 
located in the same city, regardless of the size of such 
bank. 

The eligibility of a director, officer, or employee 
under the foregoing provisions is determined by the 


average amount of deposits, capital, surplus, and un- 


divided "profits as shown in the official statements of 
such bank, banking association, or trust company filed 
as provided by law during the fiscal year next preced- 
ing the date set for the annual election of directors, 
and when a director, officer, or employee has been 
elected or selected in accordance with the provisions 
of the Clayton Act it is lawful for him to continue as 
such for one year thereafter under said election or 
employment. 

When any person elected or chosen as a director, 
officer, or employee of any bank is eligible at the time 
of his election or selection to act for such bank in such 
capacity his eligibility to act in such capacity is not 
affected by reason of any change in the affairs of such 
bank from whatsoever cause until the expiration of one 
year from the date of his election or employment. 


Section III.—Ezceptions 


The provisions of section 8 of the Clayton Act— 

(1) Do not apply to mutual savings banks not having 
a capital stock represented by shares. 

(2) Do not prohibit a person from being at the same 
time a director, officer, or employee of a national bank 
and not more than one other national bank, State 
bank, or trust company, where the entire capital stock 
of one is owned by the stockholders of the other. 





(3) Do not prohibit a person from being at the same 
time a class A director of a Federal reserve bank and 
also an officer or director, or both an officer and a direc- 
tor, in one member bank. 

(4) Do not prohibit a person who is serving as direc- 
tor, officer, or employee of a national bank, even 
though it has resources aggregating over $5,000,000, 
from serving at the same time as director, officer, or 
employee of any number of State banks and trust 
companies, provided such State institutions are not 
located in the same city of over 200,000 inhabitants as 
the national bank and do not have resources aggregating 
in the case of any one bank more than $5,000,000. 

(5) Do not prohibit a person from serving at the 
same time as director, officer, or employee of any 
number of national banks, provided no two of them are 
located in the same city of over 200,000 inhabitants and 
no one of them has resources aggregating over 
$5,000,000. 

(6) Do not prohibit a person who is not a director, 
officer, or employee of any national bank from serving 
at the same time as officer, director, or employee of any 
number of State banks or trust companies, regardless 
of their locations and resources. 

(7) Do not prohibit a person who is an officer or 
employee but not a director of a State bank from serving 
as director, officer, or employee of a national bank, even 
though either or both of such banks have resources 
aggregating over $5,000,000, provided both banks are 
not located in the same city of over 200,000 inhabitants. 

(8) Do not prohibit a person who is an officer or 
employee but not a director of a national bank from 
serving at the same time as director, officer, or employee 
of a State bank, even though either or both of such banks 
have resources aggregating over $5,000,000, provided 
both banks are not located in the same city of over 
200,000 inhabitants. ‘ 

(9) Do not prohibit a private banker or an officer, 
director, or employee of any bank or a class A director 
of a Federal reserve bank from being at the same time 
an officer, director, or employee of not more than two 
other banks within the prohibitions of the Clayton Act, 
if there is in force a permit therefor issued by the Federal 
Reserve Board. 

Exceptions cumulative.—The above exceptions are 
cumulative. 


Section IV:—Permission of the Federal Reserve Board 


(a) In general.—Section 8 of the Clayton Antitrust 
Act, as amended by the acts of May 15, 1916, May 26, 
1920, and March 9, 1928, authorizes the Federal 
Reserve Board to permit any private banker or any 
officer, director, or employee of any bank, banking 
association, or trust company, or any class A director 
of a Federal reserve bank to serve as director, officer, 
or employee of not more than two other banks, banking 
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associations, or trust companies coming within the 
prohibitions of the Clayton Act, if in the judgment of 
the Federal Reserve Board it is not incompatible with 
the public interest. 

(b) When obtained.—Inasmuch as this exception to 
the prohibitions of the Clayton Act applies only when 
‘there is in force a permit therefor issued by the Federal 
Reserve Board,” it is a violation of the law to serve two 
or more banks in the prohibited classes before such a 
permit has been obtained. A permit should be ob- 
tained, therefore, before becoming an officer, director, 
or employee of more than one bank in the prohibited 
classes. It may be procured before the person applying 
therefor has been elected as a director or appointed an 
officer or employee of any bank in the prohibited classes. 

(c) Applications for permission.—A person wishing 
to obtain a permit from the Federal Reserve Board to 
serve banks coming within the prohibitions of the 
Clayton Act should— 

(1) Make formal application on F. R. B. Form 94, 
or, if a private banker, on F. R. B. Form 94d. Each of 
these forms is made a part of this regulation. 

(2) Obtain from each of the banks involved a state- 
ment on F. R. B. Form 94a, which is made a part of 
this regulation, showing the character of its business, 
together with a copy of its last published statement of 
condition, and, if a private banker, make a statement 
on F. R. B. Form 94e showing the character of his 
or his firm’s business. 

(3) Forward all these papers to the Federal reserve 
agent of his district, who will attach his recommenda- 
tion on F. R. B. Form 94b, which is made a part of this 
regulation, and forward them in due course to the 
Federal Reserve Board. 

(d) Compatibility with the public interest.—In de- 
termining whether the issuance of such a permit would 
be compatible with the public interest, the Federal 
Reserve Board will consider: 

(1) Whether,the banks involved are natural com- 
petitors; 

(2) Whether their having the same directors, officers, 
or employees would tend to lessen competiton or to 
restrict credit; and 

(3) Any other facts having a bearing upon the inter- 
est of the public in such banks as affected by their 
having the same directors, officers, or employees. 

(e) Approval or disapproval.— As soon as an applica- 
tion is acted upon by the board, the applicant will be 
vised of the action taken. 

If the board approves the application, a formal 
permit to serve on the banks involved will be issued to 
the applicant. 








(f) Hearing.—If it appears to the board that it would 
be incompatible with the public interest to grant such 
permit the board will so notify the applicant and will 
afford him every opportunity to present any additional 
facts or arguments bearing on the subject before making 
any final decision in the case. 

(g) Effect of permits.—A permit once granted con- 
tinues in force until revoked, and need not be renewed. 

(h) Revocation.—All permits, however, are subject to 
revocation whenever the Federal Reserve Board, after 
giving reasonable notice to the persons to whom they 
were issued and affording them an opportunity to be 
heard, finds that the public interest requires their 
revocation. 


Section V.—Permits under section 25 of the Federal 
reserve act 


With the approval of the Federal Reserve Board, 
any director, officer, or employee of a member bank 
which has invested in the stock of any corporation 
principally engaged in international or foreign banking 
or financial operations or banking in a dependency or 
insular possession of the United States, under the 
provisions of section 25 of the Federal reserve act, may 
serve as director, officer, or employee of. any such 
foreign bank or financial corporation. 

Applications for approval.—The approval of the 
Federal Reserve Board for such interlocking direc- 
torates may be obtained through an informal applica- 
tion in the form of a letter addressed to the Federal 
Reserve Board either by the officer, director, or em- 
ployee involved, or in his behalf by one of the banks 
which he is serving. Such application should be sent 
directly to the Federal Reserve Board. 


Section VI.—Permitis to serve Edge corporations 


With the approval of the Federal Reserve Board— 

(1) Any officer, director, or employee of any member 
bank may serve at the same time as director, officer, or 
employee of any Edge corporation in whose capital 
stock the member bank shall have invested. 

(2) Any officer, director, or employee of any Edge 
corporation may serve at the same time as officer, 
director, or employee of any other corporation in 
whose capital stock such Edge corporation shall have 
invested under the provisions of the Edge Act. 

Applications for approval.—Such approval may be 
obtained through an informal application in the form 
of a letter addressed to the Federal Reserve Board 
either by the director, officer, or employee involved, 
or in his behalf by one of the banks or corporations 
involved. Such applications should be sent directly 
to the Federal Reserve Board. 
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Changes in State Bank Membership 


The following list shows the changes affectin 
State bank membership during the month ende 
March 21, 1928, on which date 1,267 State institutions 
were members of the system: 

















ADMISSIONS 
| Capital Surplus a, 
District No. 8 
Wildwood Title & Trust Co., Wild- | Siihieit  ieadiiaillamitasia 
w 0 Dw ww we wn nn nw ne wwe nnn nee sene= | , | ’ , 
Lansdale Title & Trust Co., Lansdale, | 
|e RSE SSR 37, 500 162, 500 
District No. 11 
First State Bank, Wolfe City, Tex......| 25,000 -........- 128, 892 
District No. 12 
} } 
First Security Bank, Pocatello, Idaho..| 100,000 | 50, 000 | 1, 701, 146 
CHANGES 
District No. 2 
East Orange Bank, East Orange, N. J., 
chs osinnnnocshgeltesanieaeanas $250, 000 | $150, 000 |$4, 603, 000 
Central Trust Co. of Essex County, 
East Orange, N. J., nonmember. -----. 250,000 | 125,000 375, 000 
(Above banks merged into Savings In- 
vestment & Trust Co., East Orange, 
N. J., a member.) 
District No. 4 
West Lafayette Bank Co., West Lafay- 
ette, Ohio (reopened) -......-......... 100, 000 50,000 | 1, 130, 000 
armers & ants Bank Co., Meta- | 
mora, Ohio (closed) ........-....--..-- 25, 000 9, 000 362, 994 
District No. 6 
D ville Banking Co., Douglas- 
SS ae ee ae 25, 000 567, 208 
District No.7 
Farmers Savings Bank, Lytton, Iowa | 
Ph ete" RAID Re Ne 000 8, 500 287, 648 
District No. 9 | 
Enderlin State Bank, Enderlin, N. Dak. | 
(consolidated with nonmember)... | 50,000 3,500 | 356, 494 
District No. 10 
Farmers State Bank, St. Edward, Nebr. | 
CR nnnancecascncancorenstn® 4, 500 261, 862 
Bank of Chelsea, Chelsea, Okla. (vol- | 
untary withdrawal) .................. 50, 000 |.......... 461, 361 
District No. 11 
First State Bank, Rice, Tex. Sestented 
by First State Bank, Rice, Tex., non- 
aii sion Se are i Apne 50, 000 1,000 286, 464 
District No. 12 
Security State Bank, Ashton, Idaho 
(closed) 50, 000 |.......... 335, 734 




















Fiduciary Powers Granted to National Banks 


During the month ended March 21, 1928, the 
Federal Receran Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 











| Dis- 
Powers 

Location | ng Name of bank granted 
Boston, Mass-_.--....- 1 | Boston National Bank-...-.- 1to9. 
Orange, Mass.-.-...... 1; 0 National Bank---.-. | 1to9. 
South Norwalk, Conn.| 2) City National Bank---..... | 5.1 
Passaic, N. J.........- 2 Lincoln National Bank ---.. | 1to9. 
Lynbrook, N. Y_.....- 2 | Lynbrook National Bank...) 1 to 9. 

hite Plains, N. Y.-- 2 | Peoples National Bank. --.. | 1to9. 
Berwick, Pa........... 3 | First National Bank. ....... 1to9. 
Kennett Square, Pa_..| 3 National Bank of._........- | 1to9. 
Philadelphia, Pa__.... i wy Ly a Bank and 1to9 

| 0. 

Strasburg, Va__......- 5 | First National Bank........ | 1to9. 
Woodstock, Ill.-_..... 7 | American National Bank--_) 1 to 9. 
Kokomo, Ind_.-....... 7 | Citizens National Bank.-..- | 5to9.! 
Lebanon, Ind-.---.-.-. 7 | First National Bank. ...._-- 1to9. 
Martinsville, Ind. ....- 7 | Citizens National Bank-...- 1to9. 
Vincennes, Ind--.....- | 8\A National Bank-_-_.| 1 to 9. 
Deer Lodge. Mont__..- | 9 )| United States National Bank.) 1 to 5, 7, 8. 
superar, Bh a asa 9 | National Bank of Commerce.| 1 to 9. 
Independence, Mo. -- 10 | First National Bank. ......| 1 to 9. 











! Supplemental. 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from February 25 
to March 23, 1928, inclusive: 





Amount 
























































Num- 
ber of of 
banks | capital 
New charters issued._....................-------..- s 10 | $1,060, 000 
Restored to solvency...........-........-------.---- 0 0 
Increase of capital approved !...............-....... 25 | 14,015, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... . 35 | 15,075, 000 
(aon. nedeuns 19 | 1,475,000 
ucing capital... mm 1 50, 000 
Total liquidations and reductions of capital - - 20 1,525,000 
Consolidation of national banks under act of Nov. 
7, 1918... “ 2 5,050,000 
of a national bank and a State bank 
under act of Feb. 25, 1927 3 215, 000 
Total consolidations 5 | 5,265,000 
Aggregate ca Gor petted, .nnncecccccnshraccctes 15, 075, 000 
juction of capital owing to liquidations, etc. ....|.......-. 1, 525, 000 
Net increase widhocanhaey 13, 550, 000 
1 Includes 3 increases in tal $90,000 incident to con- 
solidations of State banks act . 25, 1927. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 


FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


In millions of dollars} 


(Monthly averages of daily figures. 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT THE END OF EACH MONTH 
{In millions of dollars] 
| 1927 1928 
| | 
| Sem} Wot | Au- | S€P- | Oeto-| No | De | yanu-| Feb- 
| ary | ruary March) April | May | June | July | gust = ber | vem - ary ruary 
RESOURCES 
Total gold reserves.............-..-.<0.-- 2,957 2,976 (3,010 (3,029 (2,982 (2,998 (3,002 (2,998 |2,964 2,922 [2,805 (2,733 (2,797 (2,808 
Reserves other than gold_..............- | 160 154 157 157 156 158 149 148 131 131 135 134 169 166 
Total reserves.................-.-. 3,117 [3,130 [3,168 (3,187 3,138 |3,156 (3,152 3,146 |3,095 3,054 |2%40 |2,867 (2,966 (2,974 
DEPOT BIR. 6205s 50ssccenapccnn-| | 63 60 56 51 52 51 48 42 | 62 58 77 85 70 
Federal reserve notes of other Federal | | | | 
SD iileiinctncicknianednakuwe 19 16 16 18 | 1B 17 19 17 18 22 20 24 2; VW 
eee ae re 425 470 451 477 | 459 443 442 401 437 412 477 582 423 493 
Bills bought: 
Ee ay ae 272 230 185 197 159 181 153 118 174 266 288 310 333 = 303 
Under resale agreement._............| 49 67 54 41 69 30 19 67 76 76 66 82 46 41 
Total bills bought................. 321 296 239 238 228 211 172 185 250 342 355 392 379 | 344 
United States securities: 
Bought eutrignt...................-.- 303 317 322 | 336 367 385 470 487 519 544 560 431 399 
Under resale agreement._............ 1.2} 10.8 31.0 4. 5) 7.5 3.1 7.6 2.9) 19.5 2.9 4.1 56.6 6. 1) 8.5 
Total United States securities_._.. 304 316 | 327 | 343 370 392 473 506 522 548 617 437 408 
| SE a mee 2. 5 2. 0} 2.5 i. 8 1.8 1.3 1.3 3 .8 6 ‘ pe . 5 1.0 
Total bills and securities___. -------|1,053 /1, 084 |1,040 (1,044 L 032 1,025 (1,008 (1,059 (1,194 1,276 (1,381 [1,501 (1,240 (1,245 
iii wince dildidine aioli desde aa Rh TS 60 AR WIP Rice din. HORE free ek SD RIT sa Sa 
Due from foreign banks hnacibaiee anetepngiinwil . 7] . 7} -7, 28.8) $48.7) 12,2) . 6 . . . . 
Uncollected items !...................... | §13 580 599 600 | 547 631 550 586 641 | 595 672 714 577 598 
Ds cdindninnnehniicnnnccvisdinos | §8 58 58 59 | 59 59 59 59 60 —ti«é” 60 58 59 59 
All other resources....................... 12 14 13 13 14 14 15 18 13, 4 14 15 10 ll 
ye ee oe ~ 842 |4,946 |4,955 |4,976 |4,914 5,006 |4,903 /4,945 |5,065 5,072 (5,145 (5,346 (4,957 4,975 
LIABILITIES 
Federal reserve notes in actual circula- | 
a 1,704 (1,727 |1,724 |1,744 (1,748 (1,721 (1,688 |1,676 {1,736 1,734 {1,717 |1,790 {1,581 1,588 
Deposits: | 
Member bank—reserve account.....|2,218 [2,229 (2,237 |2,257 (2,197 2,249 |2,277 |2,299 293 2,324 (2,379 (2,487 (2,391 (2,375 
SE Kinin cncdbaiiiuanvcnitions 36.6} 43.3) 37.9) 22.8) 382.2 30.7) 25.1) 12.7) 27.4 21.2 2.1) 18.4 19.9 27.9 
SS SS aaa | 3.8 5.4 5.3 4.6 4.5 6.4 4.7 5.5 5.1 9.5 4.8 4.6 4.6 6 
Other deposits.................-.-.--, 19 | 18 | 18 | 17 | 2 | 2 | 23 | @ | 2 | 31 | 8B] a | | 17 
Pi ncintinkinicaedssutine '2, 278 2,296 (2,296 (2,302 (2,262 2,313 (2, 330 2,341 (2,349 2,386 (2,413 (2,531 (2, 435 (2, 426 
Deferred availability ee ee a 496 | 557 | 567 | 560 | 533 603 | 514 | 555 | 605 | 576 | 638 | 651 | 563 | 580 
Sancinn: PE docictihdnanich situcasdaciinss 126 127 128 129 129 129 130 131 131s 181 132 132 134 137 
sheialttndaeeiicline ndudisiemmidinbiedeinnss | 229 229 229 229 229 229 229 229 229 229 229 233 233 233 
Allo — | ES ae | 10.0} 10. 9 121) 128 138 11. 3 11.8) 13.2) 145 161) 17.5 82 10.4 116 
Total liabilities. i4, 842 (4,946 4,955 (4,976 /4,914 5, 006 |4,903 (4,945 (5,065 5,072 (5,145 |5,346 |4,957 (4,975 
Contingent liability on bills purchased | 
fcr foreign correspondents. 94 93 148 147 160 146 | 161 166 188 189 186 229 237 239 
' 



































1 Exclusive of Federal reserve notes of other Federal reserve banks, which are shown separately. 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN MARCH AND FEBRUARY, 1928 








[In thousands of dollars} 
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RESOURCES 
{In thousands of dollars] 












































FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


RESOURCES—Continued 
{In thousands of dollars] 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOU RCES—Continued 
{In thousands of dollars] 


























































































































| Total || | | | 
San 
New Phila- | Cleve-| Rich- | St. | Minne-| Kansas 
Boston! York |delphia | land | mond | Atlanta/Chicago, 7 puis | apolis | City Dallas Feisea’ 1 
| 
All other resources 
| eee 11, 548, 83 3, 141 281 +#=41,177 401, 1,431) 1,359 773, «1,009 5%, 357 816 
PE Ttiinheinmaceglvenene 12, 159 89 3, 551 294, «1,194 409 1,395) 1,328 775 =1,301) 511. 564 748 
aU 9, 222, 84 1, 387 113; = 1,095 398; (1, 340 1, 307 718) 973, 4386 576 745 
DE Miihnctohdgneovesaodas 9, 826, 86 1, 743) 117,—s:11,121 406, 1,485 1,283 725 970) 640 578 772 
‘Total resources: | | | 
DEL Titgeinadsccsccesnnsooks 4, 951,016 | 357,135) 1, 536,026; 346,636 473, 416 119 255, 844; 713,115 186,998 135,520 204,361) 147, 692) 391, 154 
CO Sen ree 060, 702 373,711) 1, 571, 823 356, 069, 487, 654) 210,125 256, 388) 724, 503 190, 416, 131, 640) 204,210) 147, 728) 406, 430 
| Sena 4, 954. 607|| 363, 956) 1, 536, 546, 355,308, 476, 246) 204,213 253, 238 710,770 183,374 132,916) 198,425) 143, 477) 396, 138 
WG Beitiesiccncdcctecseus 4, 920, 951} 359, 654) 1, 540, 395) 343, 709 478, 301) 200,075 250,950 706,028 181, 527| 131, 101; 197, 690) 139, 459} 392, 062 
| | j 
i | | 
LIABILITIES 
| | | | | | 
Federal reserve notes in cir- | I | 
culation: i | 
I Tin intitalsdieinaceminniniiie | 1, 591,370} 120,933) 346,519) 123, 569 195,829) 62,788, 143,426 238,772) 52,886) 56,950) 59,186) 37,175, 153, 337 
/ % See 1, 574, 114)| 119,223; 342, 668, 125,495, 194,174) 62,151) 142,001 235,178) 52,585) 56,011) 58,396) 35,958) 150, 274 
EDs iisccnceccadksdatecsade 1, 565, 424|| 119,021; 343,352) 124,043) 189,137) 60,692) 142,291 236, 246) 52,194) 56,087) 58,119) 35,812) 148, 430 
4 ate eer 1, 567,052) 119,161) 341,906; 126,110 192,035) 60,266) 141,451 238,153) 52,115) 55,654) 56,986) 34,755) 148, 460 
Deposits: | | | | 
Member benk—veserve ac: | | | 
count— | 
ph eee | 2, 361, 464;| 147,517, 934,620) 136,924) 185,586; 71,855 70,535 347,110) 83,953) 54,397) 92,759) 68,483) 167,725 
, 4 See | 2,362, 424 155,337) 919,622) 136,429 184, 69, 964 69,538 348, 84,931) 51,734) 94, 67, 792| 179, 911 
, 3. eee | 2, 322, 237)| 1 902, 604) 140, 047| 183, 446 69, 887, 68,016 340,607) 82,000) 53,125) 91,335) 64,520) 173, 086 
G Mar. — peewhonedcacnaals 2, 357, 143 | 150, 186 943, 494) 132, 836) 185,833! 69,072) 67,643 339,488) 81,486) 52, 93,055) 65,993) 175, 459 
overnment— | 
I Ta isicseocnen stoi anceehei 25, 037;, 2, 160) 7,515, 1,411) 1,950 978, 1,774 2,352) 1,679 1,619} 1,541 848; 1,210 
, Rr rs | 18, 975 | 23) 12, 990 340, 647 417 1 371 979 448 421 661 772 
| % IRS | 14, 863)| | 10, 559 39 360 586 216 1,012 58 932 239 297 2388 
r | a ae I SSE TT | 24, 757|| 3, 012) 2,432} 1,263) 3,560' 2,845) 3,348 378} 1,100; 1,524 1,475) 2,359) 1,461 
we | | | 
for. , PAE Cer 6, 116 323) 3, 027 409 447 219 181 598 185 116 155 151 305 
BG Dds ts tadnescan 4, 305 323, 1, 216 409 447 219) 181 598 185 116 155 151 305 
;  } See 4, 502. 338) 1, 271 427 468 229) 189 626 194 122) 162 158 318 
_ * aa 5, 007 838) 1,774 428 468 230 189 626 194 121 162 158) 319 
Other deposits: | 
A tahcnssiwetermanens 18, 121 81) 8, 983 102) 951 115 176 ~=s«:11, 145 353 393 686 65 5,071 
| eT Se | 7, 222) 91) 8, 370 | 1, 165 155 84 «21, 108 267 270) 900 31| 4,613 
| See | 18, 102) 84) 9, 099 191 1,171 72 72; 1,122 270 255) 724 28; 65,014 
FE Bbinkscecdneczen | 17, 308) 98) 8, 380 67; 1, 203 87 75, 1,317 346 277) 728 28| 4,702 
Total deposits | | | | 
| MEE aS aren | 2, 410, 738) 150, 081) 954, 145) 138, 846) 188,934) 73,167) 72,666 351,205 86,1 56,525 95,141! 69,547) 174,311 
PE na ccécaninpasendnee | 2, 402, 926) 942,198) 137, 186, 695) 70,755; 70,704 350,367 86,362) 52,568 95,916) 68,635) 185, 601 
PE iicnnctnadanmndancdad | 2, 359, 704) 154,213) 923, 533) 140, 704) 185,445) 70,774) 68,493 343,367 82,522) 54,434) 92,510) 65,003) 178, 706 
Mar. 28.........-..-.-.-.-.| 2, 404, 215|| 153, 634) 956, 080! 134, 594 191, 064! 72, 234) 71,255. 341,809 83,126) 54,520) 95,420) 68, 538) 181, 941 
Deferred availability items: | 
Mar. 7 | 7 006) 48, 355 980, 47,714) 24,169' 68,775 31, 419 ll, 150 36,227; 27,765| 36, 
Mar. 1 57,308; 67,033) 57,782) 28,089) 84,532 34,905) 12, 144 36, 080, 29,901; 44, 270 
Mar. 21.. 54, 572) 61,901) 53, | 26,855) 76,654 32,087| 11,459) 33,963) 29,426) 42,633 
© ital paid in 46,967| 55, ass 48, 123) 22,577) 71,997 29,685 9,988 31, 429) 22,910} 35, 248 
ap’ : | | 
Mar. 7. 367| 13,641) 14,217| 6,249) 5,166) 19,104 5,340 3,027, 4,246 4,304) 9,476 
Mar. 14. 13, 14, 224! 6,251; 5,166) 19,118  5,340' 3,027, 4,249 4,301) 9,241 
Mar. 21 13,700, 14,224 6, 251) 5, 166; 19,122 5,340, 3,021 4,252 4,313) 9,254 
ar. 28. 13, 14,223) 6,251 5,166) 18,581 5, ” 3,024 4, 245, 4,311) 9,255 
4 5 eae oe oe 007} +21, 24,021; 12, sat 9,996; 32,778 10,397) 7,039 9, 046, 8, 527| 16,629 
Mar, 14 007| 21,662) 24,021) 12,324) 9,996) 32,778 10,397) 7,039 9,046, 8,527) 16,629 
Mar. 21 007| 21,662; 24,021; 12,324 9,996) 32,778 10,397) 7,039) 9,046 8,527) 16,629 
ar. 007; 21, 24,021; 12,324) 9,996) 32,778 10,397) 7, 039) 9,046; 8,527) 16,629 
All other liabilities 
Ay 982) 563; 1, 877 421; 2,481 786 829) 515) 374 403 
Mar. 14 568, 1, 507 862 432} 2, 530 827 851 523 406 415 
Mar. 21 627, 1,518 889 437; 2,603 834 876 535) 486 
Mar. 28. 67 1, 606 877 505; 2,710 864 876, 564) 418 529 
Total liabilities: | | } 
Mar. 7. 4, 951, 016)| 357, 1, 536, 346, 636) 473,416) 203, 119) 255, 844) 713,115 186, 135, 520 204, 361| 147, 391, 154 
Mar. 14 | 5, 060, 373, 711) 1, 571, 356, 487, 654) 210, 256, 388) 724,503 190,416) 131,640 204,210, 147, 406, 430 
NE Tl iced anconatbdidanmnden 4, 954, 607)|| 363, 1, 536, 355, 308, 476, 246) 204,213) 253, 238) 710,770 183,374! 132,916) 198,425 143,477) 396, 138 
Fe Miinasdnackcicessesce 4, 920, 951'| 359, 654} 1, 540, 343, 478, 301! 200, 075| 250, 706, 028 181, 527! 131,101, 197,690 139, 392, 062 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
[In thousands of dollars] 


Federal Reserve Bank 


| 
| 
| ce ——— — 
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{ 
| | | | | 
| Total | | New | Phila- Cleve-| Rich- | St. | Minne-| Kansas San 
| || Boston!) York | delphia| land | mond | Atlanta|Chicago| 7 ouis apolis | City Dallas _— 
eth | Bea a & wel ato Bote pris 
MEMORANDA | | 
Ratio of total reserves to Fed- | 
reserve note and deposit | } 
a combined (per 
cent): | | 
Se ee 74.4 || 65.7 80.7 68.7 71.3 70.3 | 80.7 77.3 58.0 77.6 68. 4 66. 8 67.6 
Mar. 14. 74.3 || 63.7 80.7 65.9 72.4 68.2| 82.7 79.0 57.5 75.0 67.2 67.1 68.7 
Mar. 21. 75.1 || 65.8 84.4 070.5 | 70.4 69.6 83.5 73.7 58.3 71,2 66.7 69. 6 68.3 
Mar. 28. 73.8 || 59.3 78.4 71.9 72.3 71.6; 80.1 76.4 62. 4 72.6 67.0 67.7 73.1 
Contingent liabi 
urchased for foreign corre- | | 
spondents | | | 
PE Makiiicccticwwedoeusiions 238, 553 || 17,911 67, 082 | 22,688 | 24,837 | 12,180 | 10,030 | 33,196 | 10,269 | 6,448 | 8,597) 8,359 16,956 
cS eee eee 239, | 17,911 68, 189 | 22,688 | 24,837 | 12,180 | 10,030 | 33,196 | 10,269 | 6,448 | 8,597| 8,359) 16,956 
OE ee 243,975 || 18, 280 68,975 | 23,155 | 25,348 | 12,429 | 10,237 | 33,879 | 10,481 | 6,581 | 8,774| 8,531 | 17,305 
tl eR 243, | 18, 280 23, 155 | 25,348 | 12, 430 | 10, 237 | 33,879 | 10,481 | 6,581 | 8,774) 8,531 17,305 
Own Federal reserve notes | 
held by Federal reserve bank: 
EEE: 397,750 | 25,232 | 124,049 | 36,153 | 33,246 | 21,298 | 30,788 | 43,151 | 6,449 | 5,035 | 7,905 8,177 | 56,267 
| aE 396, 24,776 | 123,547 | 32,331 | 30,966 | 20,399 | 32,228 | 43,714 | 6,972 | 5,730 | 7,767 | 8,933 | 59,321 
Se 400, 104 || 23,121 | 119,993 | 35,512 | 34,901 | 21,087 | 31,343 | 44,384 | 7,993 | 5,629 | 7,214) 8,473 60,454 
Re re | 387, 208 || 21,210 | 119,833 | 31,638 | 29,826 | 20, 221 | 31, 169 | 43,126 | 8,064) 5,528 | 7,848 | 8,685 60, 060 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 
Federal Reserve Bank 
Total ei San 
New | Phila- | Cleve-| Rich- St. | Minne-| Kansas 
Boston) York |delphia| land | mond |Atanta/Chicago) 7 ouis | ‘apolis | City | Dallas | Fran- 
| 
ae Pee 
Federal reserve notes received 
from comptroller: 
BE Tie ian able ntipmesiasioblenaiint 2, 866, 160|| 232,935) 755,928 187,017) 271,055) 110, 290) 235, 804) 449,623! 76,545) 81,024) 106,101) 66,734) 293, 104 
Mar. 14 a 2, 850, 263)| 230, 769) 751, 575) 183, 196) 267, 120) 108, 754) 236, 369) 447,692) 76,507) 80, 105,173; 66,273) 296, 205 
Mar. 21 ---| 2,840, 840)} 228,312) 748, 705) 181, 855 266, 018) 107, 845) 234, 544/ 443, 77, 897| 80, 104, 343} 65, 667) 301, 584 
PE inkachiiewecibncgmon 2, 823, 560|| 226, 541) 747,099) 177, 848) 262, 841) 106,691) 234,820) 439,979) 78,349) 79,806) 103,544) 64,822) 301, 220 
Federal reserve notes held by 
Federal reserve agent: 
ces hetn otitis cavities 877,040 86,770, 285, 360| 27,295 41,980} 26,204! 61,590) 167,700 17,210] 19,039] 39,010, 21,382| 83,500 
OS ee ees 879, 465 770| 285, 360! 25, 370) 41,980) 26,204; 62,140) 168, 800 16, 18, 799} 39,010} 21,382) 86,700 
RS aE 875, 450)! 86,170) 285,360) 22,300) 41,980) 26,204) 60,910) 162,900) 17,710) 18,824) 39,010) 21,382) 92,700 
SE CREE NE Sena 869, 300)| 86, 170, 285, 360! 20,100 40,980) 26,204) 62,200) 158, 700 18,170) 18,624) 38,710) 21,382) 92,700 
| 1 
Federal reserve notes 
Federal reserve bank 
‘ 146, 165, 470, 568) 159,722 229,075 84, 086; 174, 214) 281, 923; 59, 61,985, 67,091) 45,352) 209, 604 
143, 999) 466,215) 157, 826; 225,140 82,550) 174, 229) 278, 802 59, 61,741 66, 163 ‘ 209, 595 
. 390)| 142, 142) 463, 345) 159, 555, 224,038) 81, 641) 173, 634) 280, 630) 60, 187| 61,716) 65,333) 44,285) 208, 884 
ES GRRE ae 1, 954, 200 140, 371) 461, 739) 157,748, 221,861; 80, 487) 172, 620) 281, 279, 60, 179} 61,182) 64,834 208, 520 
Collateral held as security for 
Federal reserve notes issued to 
Federal reserve bank: 
Gold and gold certificates— 
_ FN 414, 841|| 35,300) 205, 150)........ 43, 009) 31,021} 20,000)........ 9,300} 14, 167|........ 17, 303} 40,000 
1 35, 300) 205, 150)........ 42,600 31,020) 20,000)........ 9,300) 14,167 .......- 17, 303; 40,000 
35, 300) 205, 150)......-.. 42, 600 ° fae 8,600) 14, 167)........ 17, 303; 40,000 
35, 300) 205, 150)........ 42, 31,020) 20,000|.......-. 8,600) 14, 167|__...... 17, 303} 40,000 
13, 348 10,941; 12,462) 2,481) 7,054) 1,629) 1, 1,191, 2,804) 3, 14, 539 
11, 182 12,119) 11,528) 3,946) 6,400) 1,629) 1,002 3, 876} 3,168) 14,234 
18, 725 8, 778) 12, 2, 4,575) 1, 2,632; 1,707) 3,046; 2,562) 14,050 ~ 
16, 954 9,771; 13,949} 6,483) 8,951) 1,508) 1,324 4,247, 2,718 13,702 
38, 000 80, 782) 105,000) 14, 111, 000} 225, 14, pope 48, 10,000} 80,721 
38, 000 86, 707; 105,000) 11, 116, 200) 225, 16, a 47, 10,000; 97,617 
28, 000 97,777; 105,000; 11, 118, 17, 500} 37,000) 47, 10, 86, 250 
28, 000 105,000) 9, 106, 500) 225,000) 25,500) 37,000) 45,860) 9,000) 108,834 
87, 921 82, mt 38, 705 386) 102, 34, 11,499; 19,903; 17,181) 92,803 
95, 135 71, 890| 78,537, 38,961) 31,756; 90,821; 34,809, 12,270) 22,922) 1 91, 683 
89, 654 66,041} 84,811) 37,771) 31,201) 122,277) 36,170) 18,963) 24, 15, 949} 92,913 
107, 815 60, 989} 82,618) 35,708} 37,482) 112,849) 29,237) 16,866, 23,237) 16,573) 74,449 
BM ibhsc dikicipeadinodsds 2, 137, 844|| 174, 569) 497,931) 160,301) 243, 033) 86, 207) 174, 328, 60,710} 63,857, 71,567) 48,114) 228, 063 
ET iincccpisdiecasiptieinnneiea 2, 147, 179, 617; 491,389) 170,716) 237,665) 84,927) 174,356) 317, 61,611) 64,144) 74, 47, 463) 243, 534 
| SEE 2, 174, 472|| 171, 679) 489, 563) 172, 596) 244,837) 82,427) 173, 776; 348,843) 64,902) 71,837) 74, 45, 814) 233, 213 
Pe bka<innantencnsccapial 2, 170, 645|| 188, 069) 490, 281) 163, 537) 244, 167; 82,711] 172,933) 339,357| 64,661; 69,006) 73,344) 45, 504) 236, 985 
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MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS HELD BY FEDERAL RESERVE BANKS 























{In thousands of dollars] 
Total | Within 15 16 to 30 31 to 60 61 to 90 | on days to Over 6 
|| days days days | days | 6months | months 
| 
SE es ee | ‘ 
i 
Bills discounted | | 
ES a < Se ee 482, 108 \| 405, 499 18, 266 | 31, 045 20, 479 4, 530 2, 289 
dala s a aa naennmmnnbuseonim kee 472, 296 || 399, 259 18, 104 | 31, 442 15, 152 5, 619 2, 720 
te ith c6thkeld sdedipiiinn dain edgacdinitnesneth coe gas | uaa 008 iw ae Pg | te 5, 748 | 3, 059 
Ct oS SE GEE SE ee fo 5 1 32, 801 | 5, 698 546 
Bills bought in open market ! . 
a acilileceieliatit dl cat htin, Si lisesi cn i tn'n tetedaliatcntsin es wcll 338, 495 124, 030 91, 920 079 27, 230 2) ee 
-_ RETEST E eEE eE SEe eee eee 343, 326 | 142, 960 89, 780 | 75, 281 30, 661  f§ |} ees 
SR ER eienrraetan~s-swrnensemaesaee-nnnopen saws || 167, 981 ore| oere| smae? 4.919 |......-- 
Deanna delicate anincpgncaknde egindiineesbee | 103 || f , 976 | 45 | ee 
Certificate of indebtedness: 
LOPE EE CRS ae Oe OP Ae 140, 032 | NE Dicicncnktneblisnaccnmanshepugmmiainin 582 41, 820 
wer DS di GakntcidcndadOsaddeacrachertsdeensinctgel | 148, 659 || Be BE Bie naccibtimadlsccenccuntcelawounnanin 107, 893 
SE Un tine emh imbnseiaadhountinmeminowttte | 156, 164 || ff Se SR eee S| ess 149, 884 
Spt ssgnroqnacwarecatscousacpeenqnantpercnpet 166, 509 || 5 TSN NE 8 | ROS 164, 108 


GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM FEBRUARY 16 TO MARCH 21, 1928, INCLUSIVE 


{In thousands of dollars] 























Changes in ownership | 
| Transfers for Govern- Transit clearing Federal reserve note of gold through trans- einen 
ment account clearing fers and clearings | pa ae 
Federal reserve bank a ae Vee es fe close of 
| | period 
| Debits | Credits Debits Credits Debits Credits Decrease _ Increase | 
| | | 
SE. ecdcetematnnaeel | aa 1, 196,932 | 1,217, 253 5, 720 3, 462 8 5 ae | 52, 744 
a... Vacchaccawuud a | 7, 200 168,700 4,162,878 | 4,083,844 10, 089 |. | ae 90, 769 | 276, 797 
CS RS er 26, 500 2, 000 913, 630 960, 478 Gat 0 0406.-W- AA nee 20, 459 | 39, 212 
SE slcannndtavedancesacod 4) a 925, 721 | 946, 524 9, 571 4,114 Bi hewetecinnannial 1 
RES RES Ate 6 aaa , 454 869, 432 3, 973 sf aes 
PE ag cede «naveumeosuadiakel + 6[ ere 399, 997 | 416, 837 3, 662 2 psa aes , 021 | 6, 674 
Rite na ddnhonsenbesen , 500 3,000 | 1,736,069 1,734, 260 8,710 7, 071 es } 120, 
i —- a aease 2, 000 3, 500 | 683, 395 675, 110 2, 282 3, 443 |< | ese 19, 741 
Ease 2, 000 2, 700 215, 646 | 212, 398 1, 861 1, 357 [| ae } 15, 790 
PE incncccasncantsassccus | 2, 000 1, 000 527, 165 520, 154 2, 514 2, 741 KEED lneacessewoud | 32, 280 
pits snncvactwndakandod 3, 000 500 399, 321 396, 920 1,7 << iia ( | eer: 20, 134 
San Francisco .........-.....-...} 21, 000 1, 000 641, 730 624, 728 , 008 2, 638 | es | 37, 195 
Toe 5 weeks ending— | } 
BROS. Fi, Micctoncucces 182, 400 182, 400 | 12,657,938 | 12, 657,938 58, 838 58, 838 115, 249 115, 249 | 684, 562 
Feb. 15, 1928_........-- 26, 500 26,500 | 12,616,160 | 12, 616, 160 71, 014 y (0 | Ee Serre 763, 846 
ft 5 Fae | 193, 500 193, 500 | 11, 758, 216 | 11, 758, 216 54, 253 | | 2 {a ae 608, 962 
 . eee | 14, 500 14, 500 | 1, 175, “at | iL, 175, 318 70, 646 | ; | Se 5. ncsqunsinbeniaioi | 616, 853 
| 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS —ee BY STATES IN WHICH BORROWING BANKS ARE 


{End of month figures. In thousands of dollars) 









































| 1927 1928 
| 
2 Pep | | | (Septem | econ. | Decem| J | Febru 
ebru- m- | ove ecem-| Janu- - 
| on March | April | May | June | July | August _ | October ber oe ary ary 
| | | 
United States...........- | 469, 558 | 451, 183 | 476, 647 | 459, 086 443, 450 | 442,158 | 400,524 | 437,425 | 411,525 477, 025 581, 503 | 423,310 | 492, 568 
New England: | | | 
5 1, 969 1,781 | 1, 155 1,319 | 300 733 951 2, 1,808 | 1,473 909 752 718 
New Hampshire-...- 1,779 1, 644 1, 225 2,113; 2, 231 1, 366 927 875 730 | 636 805 1,112 1, 305 
es 1,370 1,530 | 1,248 1,041 1,375 1,078 884 783 1, 128 | 649 558 534 698 
Massachusetts--...... 330 | 40,281 | 16,966 | 45,293 | 360 | 33,511 | 28,760 | 25,520 388 | 24,314 | 33,751 49, 918 
Rhode Island.......- 93 394 | 30 4, 263 | 487 1, 304 2, 047 1,772 304 102 396 
Fy ES 4, 004 5, 088 3, 443 3, 005 | 4, 354 3, 343 4, 439 2, 530 2,504 | 3,096 | 3,083 2, 196 3, 260 
ntic: 
3, a= 120,431 | 53,083 | 127,888 | 72,497 73,559 | 76,794 | 84,443 | 104,472 | 83,170 129, 769 687 | 103,025 | 69, 063 
New Jersey. -..------- 22, 24,434 | 25,012 | 24,989 25,548 | 30, 156 24,924 | 25,258 | 22,225 | 22,140 | 19, 150 19,923 | 19, 642 
“ poms — seinen 48,122 | 80,587 | 57,341 | 77,521 | 66,089 | 49,741 | 45,242 51,733 46,622 | 57,920 |104, 217 59,006 | 83,277 
ast Nort. en ; | | 
Se 15,860 | 17,136 | 17,458 | 15,633 | 20, 777 | 21,992 | 13,485 | 21,483 | 24,403 | 15,868 | 15, 535 12,783 | 34,405 
PT cengniewtoit 7, 890 4, 302 3, 522 4,055 | 4,975 5, 189 321 3, 545 3,577 | 1,686 3,115 3, 587 6, 209 
PE ictitniccecainnnt 29,492 | 51,134 24,408 | 26,334 | 18,996 | 19, 662 9,712 | 17,639 | 25,266 | 23,797 | 14, 203 15,356 | 18, 645 
Michigan. .....-...--- 31, 267 | 20,585 11,122| 14,864 24,644 | 18,445 | 13,751 | 10,691 | 21,582 | 27, 696 » 2a1 , 884 | 23,093 
eee 7, 103 9, 228 | 030 8,980 | 11,008 7, 513 679 3, 944 4,132 | 3,320| 6,658 2,735 | 12,932 
West North Central: | 
Minnesota 3,772 | 3,754 3,471 | 876 1, 547 3, 461 | 1, 416 1,033 | 2,375 722 2, 408 2, 895 
SS 5,303 | 6,280 5,810 | 3,463 509 2, 913 2, 888 4,555 | 6,870) 4,023 4, 586 3, 772 
Missouri 17,137 | 17,232 | 23,104 27,646 17,141 17, 850 16, 947 9,913 | 11,837 | 11,475 | 16, 228 , 277 
North Dakota. 791 | 1,082 1, 199 | 1,171 1, 1, 761 | 830 427 312 319 472 369 
South Dakota. 953 1, 037 1,095 | 1,262 1,479 1, 283 | 794 570 695 640 619 508 
Nebraska. 2,434 7,467 6, 745 | 2, 289 1, 674 1,310 | 1, 697 5,167 | 9,119 | 4,705 4, 182 2, 940 
inane 1, 493 | 2, 927 2,314 1, 794 1, 1,417 3,639 | 2,980) 1,246 1, 199 1, 061 
South Atlantic: | 
ware 857 813 949 836 646 532 317 711 783 474 620 719 
land } 2, 545 3, 163 4,342 8,629 2, 742 1,477 5, 150 5,547 | 7,008 | 5,498 | 11,744 5, 315 
District of Columbia-_| 438 1,070 1,020 704 81 485 115 1,315 1, 465 500 920 OE 
| Sa | 6,269 5,167 | 6,491 7,349 | 5,278 5, 002 7,520 | 11,267 11,289 5,877 | 11,894 9,297 | 11,868 
West Virginia.......-. 2, 317 2,134 | 2,984 2,954 3,441 2, 281 2, 455 3, 227 2,497 | 1,631 5,363 3, 367 2,710 
North Carolina... -..- 4, 586 5,758 | 6,484 7,447 | 6,338 6, 802 7, 856 6, 977 5,293 | 2,429) 1,998 4, 738 7, 602 
South Carolina....... 4, 576 4,612 | 4,242 2,636 2,030 2, 800 2, 607 1, 529 1, 323 1, 671 1, 425 2, 172 2, 610 
EE | 4, 461 5,332 | 5,374 5, 505 6, 571 5, 882 6, 457 5, 467 4,722 | 6,575! 3,582 4,013 5, 229. 
aa 4, 982 3,448 | 2, 441 1,955 | 1,817 2, 504 3, 445 4, 142 4,406 | 3,502| 2,619 1,799 1, 946. 
East South Central: 7 
SE in cienemansa 3, 112 2,500, 4,231 2,283 | 7,799 8, 199 6, 593 9, 575 9,667 | 6,911 | 6,663 2,177 3, 587 
ee 5, 537 3, 057 | 3,033 | 3,633 2,314 4, 028 5, 276 6, 879 3,914 | 3,006 2,845 1, 842 2, 803 
ees 5, 507 7, 514 8,557 | 7,139 | 6, 107 6, 177 5, 310 3, 670 2,830 | 5,380) 2,411 4, 641 4, 961 
ery EES. 1, 573 1, 382 1, 869 | 2,520; 2,189 3, 045 4, 028 3, 725 1,945 | 1,563 1,239 1, 225 1, 639 
West South Central | | 2, 017 
a ° | 1,283 1, 185 1,542 1,353 2, 343 3, 306 4, 550 2,332 | 2,001 210 2,688 | 12,926 
Louisiana._.........- 10,100 | 12,146 | 19,688 | 13,961 | 11,125 | 20, 169 | 12,612 8,736 | 11,156 | 21,557 | 16,620 | 13,853 1, 661 
Oklahoma..........-- 1, 095 1, 546 1, 787 2,004 2,316 1, 995 2, 583 4, 695 2,388 | 1,245 688 1,325 1, 949 
M —— RE ere 827 3, 130 3, 531 5, 147 5, 481 9,393 | 12,574 4,767 | 10,323 | 6,436 848 4, 960 39 
ountain 
Paontens........---..- 115 165 303 534 604 761 768 393 79 30 21 41 234 
EES, 540 | 604 770 1, 184 1, 217 1, 582 1, 328 779 551 351 161 . | 
, REAR 71 | 48 87 152 192 | 278 427 230 _ | eee 48 48 2, 561 
CL, owcccccascse 1,501 | 1,325 1,7 2, 729 1, 503 3, 568 1, 366 1, 388 1,938 | 1,282) 1,018 1, 542 124 
New Merxico.......-- 105 | 146 144 96 | 170 258 186 200 99 |) ees 129 183 
SEES. 323 | 175 198 534 | 240 346 389 325 284 180 190 164 368. 
Te ci melergs 753 | 541 1, 938 1,719 | 995 2,201 1,977 1,171 952 198 168 TD beaicine 
Se ee ROT ERE ES, KR Ce Ca Mase Bie oe ae, Sry SSE TREES CAR pe: AEN REE, See RRS 
Pacific: | | 
Washington.......... 2,304 | 1,782 855 | 2,116 | 1,946 | 3, 271 2, 421 1, 613 254 1, 788 330 1, 543 1,317 
Oregon a sae 4,957 4,254 2, 332 1,850, 1,684; 1,811 672 4 875 | 247 393 958 1, 948 
California...........- , 385 | 35,572 | 52,647 | 29,754 | 30,470 | 44,064 | 38,763 | 46,218 | 38,955 38,490 | 3,978 | 45,210 | 60, 869 
| i 
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, MARCH 7, 1928 


















































[In thousands of dollars] 
| 
Net demands deposits Time deposits 
Federal —~ district or In places having a population of— | | In places having a population of— 
| | Total | Total 
Less than 5,000to | 15,000to | —_ | | Less than 5,000 to | 15,000 to 100,000 
5,000 , 15,000 | 100, 000 | and over | 5,000 | 15,000 100,000 | and over 
United States. . .......-..-...- 1, 689, 669 | | 1, 148, 259 | 2, 362, 893 = 902, 990 |19, 103,811 | 1,948,655 | 1,315,611 | 2,518,876 | 7,271,436 | 13,054, 578 
DISTRICT | 
iia ncngcinnwisaeond 46,213 | 73,341 ’ 1,082,797 | 1,407,438 | 74,347 | 98,681 | 220,491 | 504,083 987, 602 
Ts ccnncacucascteese 206, 6: 124,256 | 318,938 | 6,352,701 | 7,002,524 | 399,524 | 205,810 | 543,680 | 1,790,222 | 2,939, 236 
Philadelphia ..............-.--- 139, 773 72,561 | 151,663 | 820,877 | 1,193,874 | 299, 658 | 151,165 | 277,979 | 339,228 | 1,068, 030 
cists idécckiinicwee 139,899 | 129,022 193,451 | 1,066,574 | 1,528,946 | 216,982 167,609/| 244,908! 991,574 | 1,621,073 
| REE ES He 95, 69,302 | 172,653 | 277,234| 614,198 | 154,645 | 101,630 | 169,345 | 176,675 602, 295 
BE ataddsadiceaccccceusd 88, 127 79, 133 f 246,435 | 621,048 66, 607 70,469 | 182,527 | 146,154 465, 757 
| SRR SENIK 195,294 134,002 412,739 | 1,866,315 | 2,608,350 | 254,838 | 187,378 | 451,038 | 1,277,914 | 2,171,168 
ed idedcwusinacape 102,597 | 73,873 151 | 467,108 | 741,729 93, 947 , 286 89,286 | 298, 300 541, 819 
ss cageadsnasy es: 104, 982 86, 154 81,241 | 189,504 | 461,971 | 153,239! 112,930 84,180 | 107, 693 58, 042 
Kansas City................--- 213,250 | 121,326 ’ 324,836 | 898,944 99,462 64,613 | 97, 927 97, 631 359, 633 
ie a Rea 210,675 | 107,243 | 137,085 | 255,429 | 710,432 21,105 32,593 | 57,402 82,719 193, 819 
San Francisco...............-- 147, 221 78,046 | 145,000 | 944,090 | 1,314,357 | 114,301 62,447 | 100,113 | 1,369,243 | 1, 646, 104 
STATE | 
New England: | 
ae 11, 105 6, 399 Se eee 43, 943 36,502 | 28,330 | 44,257 |..........- | 109, 188 
New Hampshire.........--. 8, 440 12, 041 *<  —) aoe 37, 400 6, 606 | 6, 979 af Sees | 21, 469 
Vermont. ................. 6, 588 8, 284 {| aa 17, 205 17,946 | 18,701 | Tt eee 38, 817 
Massachusetts...........--| 11, 803 34,295 | 118,154 861,048 | 1,025,300 7,785 | 35,198 | 128,268| 381,478 552, 729 
Rhode Island_............-| a” 5 Sea 3,494 | 126,270 | 130,775 | ee 6,495 | 184,784 | 191,285 
Connecticut ...........-.-- 9, 594 12, 322 47,639 | 109,205 | 178,760 8, 456 | 9, 464 43, 342 42,581 | 103,843 
Middle Atlantic 
New York................. | 158, 283 62,398 | 194,505 | 6,067,791 | 6,477,977 | 293,792 | 125,998 | 330,893 | 1,538,735 | 2,289,418 
New Jersey..............-- | 76, 815 80,309 | 131,230] 321, ,737 | 140,411 | 105,325 | 220,472 | 277,820 744, 028 
Pennsylvania ...........-. 163,315 | 108,289 | 206,518 | 1,200,514 | 1,678,636 | 367,076 | 230, 789 373,177} 491,270} 1, 462, 312 
East — Central: | 
| ASO eee 62, 099 | 63,295 | 94,650} 609,529 829,573 77,176 54,449 | 102,746 | 793,755 | 1,028,126 
diana SD ae 30, 274 27,829 | 85,736 61,696 | 205, 535 30, 182 24,758 | 93, 048 23, 633 171, 621 
Er ctiin ccecsclendcend | 91,846 | 61,028 | 154,892} 1,310,053 | 1,617,819 94, 794 70,398 | 118,215 | 685,425 832 
Michigan ae 38, 070 44,890 93,008 | 340,585 | 516, 553 87, 300 96,485 | 148,497 | 489,711 821, 993 
Wisconsin... ..........-.--| 24, 227 28, 397 63,926 | 120,656 | 232, 206 50, 506 41, 439 70, 658 69, 313 231, 916 
West North _—e | | 
innesota...........--.--- | 86, 745 23,936 | 31,853} 189,594 282,128 76, 235 36, 102 31,267 | 107,693 251, 297 
PE he Pian oa ciaiibedawed | 62, 033 22,889 | 70,780 33,325 | 189, 027 62, 618 26,319 | 84,819 9, 832 183, 588 
ee 24, 374 | 17, 385 | 863 | 512,480 | 591, 102 16, 430 10,491 | 15,204 | 235,537 277, 752 
North 1 Dakota TES 20, 476 9, 885 | GIN bcickcckan 36, 725 24, 768 10, 973 CO Resccdcactels 42, 204 
South Dakota. ............ 20,615 | 12,173 NE GI 39, 036 17, 840 9, Yaa ae 29, 823 
GOON. 2g occu scdanee 32,146 | 14,029; 18,199 68,993 | 133, 367 24, 973 408 | 3, 690 15, 171 52, 242 
ERO REE: 51,714 | 35,256/ 51,894 7,931 | 146,795 24, 091 16,983 | 15,732 3, 158 59, 964 
South Atlantic: 
SS eee Rf Re See 36, 209 39, 539 | {ee ae 4, 684 14, pa 
a eae 16, 729 | 6, 145 3,620 | 103,486 | 129, 980 41,125} 18,106| 12,023 77, 536 
District EE ES CEE ae Pee 82, 745 9 eee eee cE 44, 647 44, 7 
Se ae | 27, 104 15, 376 34, 162 91,003 | 167, 645 53, 631 25,442 41, 754 54, 492 175, 319 
West Virginia Fe. ved 31, 247 cf lie « § eee 89, 439 36, 679 12,466 | v9 eel Ree , 784 
North Carolina...........- 16, 264 _ oie ¢ 5 Smee 112, 321 18, 987 esi Cee... 91, 791 
South Carolina_..........- 7,473 | 10,505; 26,910 }........... 44, 888 10, 129 16, 623 to Cee 65, 960: 
en acnamans 16, 618 13,184 | 45,401 54,848 | 130, 051 11, 583 13,435 | 39, 410 42, 237 106, 665 
EE: 26, 22,188 | 75,324 }...........| 123,534 17, 068 te | Seieiae 105, 274 
East South Central | | | 
entucky........--.------ 36, 526 19, 609 23, 701 78,406 | 158, 242 32,925 | 13,360 | 23, 528 52, 251 | 122, 068 
Tenmannee ST 19, 707 10, 597 136, 988 21, 947 i 654 53,202} 121,796 
GEIR cnadevencoecte en 25, 436 11, 018 846 45,518 | 118,818 15,064 12,368 22, 130 26, 233 | 75, 795 
ississippi............-..- 4, 929 |) Cee 41, 971 3,049 | 17,448 jb Rant 34, 539 
West South Central | 
i iedskescdionsased 22, 412 | 12, 833 Cp ——— 70, 071 15, 808 7, 359 y ) i | 51, 009 
B.. acdecuowsvewes 5,798 | 12,739 23, 117,814 | 159, 397 3, 776 | 8, 164 9, 051 54, 445 | 75, 436 
Oklahoma.........--.----- $0233 |  37,698| 1223343 L.......... 246, 191 24,807 15,779 SEIT Licdeenscncl 95, 393 
GES vadecedivdcccesves 196, 914 96,237 | 113,722| 255,429 | 662,302 16,906 | 28, 481 45, 810 82, 719 | 173, 916 
oun | | | 
Montana..........-..----- 15, 504 | 787 | 25, 180 |.......-..- 63,480} 10,148; 17,508 | 24,379 |...-.-.--.-| 52, 125 
| CNN 14,198; 11,514 Wi Bihiadsenien 34, 485 7, 488 | 6, 858 3” See 22, 238 
Wyoming.........-------- | Seine: orscanatns 21, 274 a |] eRe comeans | 15,046 
Colorado Dia atecaiin 30,650 14,456 15, 402 81,737 | 142, 245 17,762 | 11,373 10, 391 59, 851 | 99, 377 
New Mexico.........------ 8, 734 | 8, 147 et Eee 22, 342 2, 112 | 2, 203 1 > Ce 8, 074 
Rainn dettabeanacued 3, 492 | 956 Wis. 2 1, 975 | 2, 079 ge thioeicscnel 15, 189 
PiAdemncntbedcocesved 7,037 3, 607 5, 149 33, 583 49, 376 7,230; 4,517 1, 814 19,638 | 33, 199 
RRR Ea 3,951 | P< | CR, eee 8, 219 —) , oY eae mS Smee 7, 682 
Pacific: | 
Washington. .............. 30,639 14,888;  26,887| 116,768| 189,182) 27,542) 9,032) 24,514 72,382 133, 470 
eS eS 32,399 | 18, 287 2, 577 62,884} 116, 147 19,673 | 15, 119 1, 498 64,628 | 100, 918 
Cc _ SOS 55, 779 25, 482 81,569 | 730,855 45,467 | 24,282/ 55, 1, 212, 595 | 1, 338, 152 
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[In thousands of dollars} 
Federal Reserve District 
To | | New | Phila- | Cleve- | Rich- | At | St. |Minne-|K a 
ew la- eve- cnh- od ‘ . nne-| Kansas 
Boston | York | delphia| land | mond | lanta | Chicago) rouis | apolis| City | Dallas) Fran- 
Loans and investments— | 
; 521, 138/8, 249, 171|1, 214, 81012, 146, 235] 685, 479| 605, 171/3, 165, 121| 723, 515| 382, 205| 662, 093| 436, 013|1, 891, 292 
554, 782/8, 368, 534| 1, 216, 19/2, 142, 623| 687, 037| 609, 235 3, 173, 688| 723,510, 385, 682| 665, 883| 436, 680|1, 900, 239 
582, 582\8, 307, 239|1, 222. 226|2, 174, 967| 689, 707| 618, 862 3, 194, 704| 724,022, 388, 230| 669, 229| 446, 600.1, 906, 328 
582, 897|8, 428, 656|1, 226, 111|2, 180, 602) 688, 403| 623, 1173, 174, 507| 719, 552\ 386, 144| 666, 736 444, 569|1, 900, 204 
052, 632\5, 773, 893| 793, 475|1, 436, 453| 514. 287) 485, 8062, 264, 662} 506, 897} 250, 782| 440, 346| 336, 391|1, 296, 854 
086, 909/5, 886, 738| 800, 350|1, 429, 835) 515, 327, 479, 2 31, 2 506, 604) 253, 094) 443, 485| 337, 0211, 298, 748 
094, 847(5, 839, 795] 804, 954 1, 432, 162| 511, 942| 458, 879 2, 276, 378| 504, 272| 254, 237| 440, 273| 337, 787 1, 284, 684 
096, 583/5, 981, 794} 810, 37011, 430, 846| 511, 922| 494, 278 2, 275, 045| 499, 380, 251, 948] 439, 521| 336, 509|1, 281, 583 
4,702 58,804) 8, 15,369 3,068 5,583) 25, 4,224 2,364) 3, 582) 2,20 4, 547 
4.180 62,006 8 15,004 3.158 5,463 26,148) 4.183, 2.179, 3.540) 4, 478 
5,349 42,4321 8, 15,237, 3,208, 5,437 24,344] 4,126, 2.451, 3,603) 3,434) 4,312 
5,459 64,857, 8, 15,151) 3,124) 5,458 23,876 4,081 2.469) 3,581] 3,481] 4,161 
392, 989 2, 695,875) 430, 645, 962) 161,815, 120,661, 992, 223] 201,747) 75, 526| 131,622} 87,692] 345,936 
418, 1532, 766, 492} 436, 637, 967| 161, 555, 122, 246 985, 787 1 76, 353| 135, 031| 88,683) 354, 885 
424, 5392, 708, 411| 440, 641, 446, 159, 753, 119,817, 996, 467| 199,156] 75,774| 135, 134| 83,448| 346,485 
424, 8522, 812,902} 449, 640, 759| 159, 901} 121,750, 999, 362 196,282) 73,749| 133,877| 85,657] 344, 650 
BEM, Ta. encncnnes 8, 731,419|| 654, 9413, 019.2141 354, 775, 122} 350, 074) 359, 562 1, 247, 401| 300, 926) 172, 892 245,316) 946, 371 
oa... cad 8, 799, 383|| 664. 176)3, 057, 640| 355,209 776,864) 350, 614| 362, 6591, 265, 287| 303, 175) 174, 562| 304, 914| 244,898] 939, 385 
Mar. @......<.cod 8, 813, 701|| 664, 9593, 088, 952| 355, 775, 479| 348, 891| 363, 625 1, 255, 567} 300,990 176,012\ 301, 536| 247,905] 933, 887 
Aaa Mar. 28. —- s ceekel 8, 822, 229|| 666, 272|3, 104, 035| 352, 774, 936, 348, 897| 367, 070.1, 251, 807| 299, 017| 175, 730| 302, 063| 247,371] 932, 763 
men ° 
BND Vicisinonesibadl 6, 529, 095! 468, 50612, 475, 278| 421,335] 709, 782| 170, 522| 119,365! 900, 459| 216,618) 131, 423 221,747| 99, 622 
Mar. 14.....---.-.- 6, 538,311) 467, 873.2, 481,796) 415,769 712, 788 17h 710 118, 867, 896, 906| 132, 588 99, 659} 601, 491 
ok aN 6, 487, 7351/2, 467, 494| 417, 2, 805| 177, 765| 129,983, 918, 326] 219, 750| 133,993) 228, 956 108 $13 1, 
sd 6, 611, 809|| 486, 3142, 446, 862| 415,741] 749, 756| 176,481| 128,839; 899, 462| 220, 172| 134, 196| 227, 215| 108, 618, 711 
United States Govern- 
ment securities— 

-g aaeapaeaagR > 922, 206|| 170, 161)1, 188, 112, 922} 300,388] 72,564) 53,735 367, 83, 689, 69, 348 104,968} 70,104) 319, 448 
Mar. 14........... 2, 911, 590|| 163, 988/1, 187,463 107,797| 309, 682| 73,443) 54,061, 361, 84,015} 69, 284) 105, ; 
ROR: 3, 016, 681|| 182, 555|1, 191,352} 108,202] 323,454] 78, 233| 63,974) 383,203] 86,149] 70, 465| 109,345| 78,492] 341, 257 
Mar. 28..----.--.-- 2, 972, 853|| 182, 085|1, 172, 108, 652} 333,031] 78,019 63,466 356,550] 85,916 70, 218| 1 77, 398| 339, 

= ee stocks, 
and secur — 
oS ala 3, 606, 889) 298, 34511, 286, 488] 308,413] 400,304) 97,958 65,630| 533,370] 132, 075| 116, 29, 274, 990 
Mee. OA...-....02 3, 626, 721|| 303, 885|1, 294, 333] 307,972 403, 106| 98,267} 64,806, 534, 132 801 Or 00 117, 108, 29, 276, 831 
Mer. 21___...-...-- 3, 637, 855), 305, 1801, 276, 142| 309,070, 419,351) 99,532 66, 535, 123| 133,601) 63,528, 119,611| 30,321| 280, 387 
Mar. %...__.-_---. 3, 638, 956] 304, 229 1, 274, 662, 307,089| 416,725| 98,462 65,373 542, 903| 134,256 63,978| 121,175| 30, 279, 442 
Reserve balances with Fed- 
eral reserve bank: 
ar. 7... , 742, 905|| 99,616 814,382] 81,304, 128,880, 42,758) 42,544) 259,157] 48,615, 26,957| 57,783] 34, 106, 159 
Mar. 14.. 735,951)! 106,419 797,487] 81, 125,717, 42,111) 41,684, 261, 50,090 25,075} 58. 35, 110, 917 
Mar. 21_. 707, 746), 105,850 781,704) 84,162 127,138; 41,447, 40,465 on 47,847, 25,778, 57,051) 31, 110, 290 
Be Wisi on add 1, 743, 475) 100,673, 821,310| 78, 987 , 594, 40,328, 251, 47,283. 26,157, 58,902, 34, 113, 038 
Cash in vault: 
EET 247, 671|| 18,920) 66,2361 13, 973 13,069 11, 39,907| 7,277/ 5,488, 11,351| 9, 21, 166 
248,115), 18,967, 65,664) 14, 11,891, 11,510; 40,077 7, 5.621, 11. 8, 21,971 
261| 18, 784 773 1s 674 11,810 10, 39,338] 7,092, 5,500 11,150, 8, 449 
242, 495||, 18,873} 63,7451 14, 12,138 11, 39,311; 7,038; 5,679, 11, 8 21, 022 
13, 637, 592]| 933, 047/6, 079, 431| 771, 892) 371, 723 340, 086/1, 864, 841| 411, 578] 235,075, 512, 141) 307, 771, 896 
“118; 448 o83l| 936, 28816 Oem gael Tor aoe 368, 273) 332, 80411, 890, 160] 308, 01| 290; 644] 604,284) 200,628) 786, 11 
65, 1 1| 229, , 
13, 509, 686 926, 507 6,044,862, 762, 189)1, 365, 012 334, 166|1, 821, 726| 400, 885| 230, 539| 503,391) 298, 789, 178 
6, 675, 744|| 493, 24211, 586, 451| 289, 666 247, 322, 239, 596|1, 224, 260] 247, 994 133, 473} 168,076] 117,393] 980, 
700, 584|| 520, 419/1, 584,036] 287, 983 274, 238, 507|1, 227, 562] 248, 354| 133,433) 168, 090| 127, 975, 415 
6, 750, 524 ‘ 250 1, 612,872, 287,970 681) 239, 209] 1, 236, 887| 249, 115| 133,590) 168,089 118,343] 966,016 
6,777,752, 531, 276 1, 643, 960| 295, 140 247, 361, 239, 062|1, 224, 381| 248, 799| 133,707) 169,062 118, 225 
10, 342 915) 3, 482 904 366, «31 902 67 1, 134 
at et eee ee ee 
1 ’ 
| ‘ 21,033 94,436) 15,772 9,585, 21, 32, 7, 2,803! 7, 12, 36, 337 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued 


















































{In thousands of dollars] 
Federal Reserve District 
— N Phila- | Cl Rich | At | St bigs K | San 
. ew a- leve- ch- . . |Minne-|Kansas 
Boston | York | delphia| land | mond lanta | Chicago) 7 ouis | apolis | City | Dallas _ 
a Ere cal | Listas 
| } 
| | | | | 
1, 143,386, 50, 191| 136,402, 53,475, 90,613 54,226) 76,089, 222,127] 53, 736) 125, 533, 63, 078 
1, 194, 120}' 57,902} 148, 606 54, 061 98, 52, 741) 77, 811) 253,441) 53,802 52,316) 126, 469, 60, 224; 157,918 
1,171,857) 47,779) 158, 75,056; 98,112) 50,468) | 227,212) 62, 066 116, 122 718) 170, 
} 1, 143, 175) 50,032, 157,488; 60,540 100,406 451, 850) 71,325, 228,943) 50,851) 42,649) 118, 521) 53,933, 156,637 
) | 
; 3, 630,959; 155, 443/1, 394,906) 171,083) 251,532) 114,352) 126, 015, 551, 399) 146, 776) 11 247, 368 112,217| 247, 368 
’ 595, 546), | 153, 795)1, 604 251, 924| 109,753) 124,461) 540, 228) 138, 206) 110,170) 236, 704) 104,031) 227, 352 
435, 444)) 151,998 1, 734 109, 164 119,225 520,176) 130,699 107, 219,754 98,835 213,498 
435, 386) 146, 752)1, 104, 351 117,972} 520,998 129,890) 104,901; 217, 303 93, 957) 225, 
, 
359, 854 31, 959 13, 654) 15,419) 44,685) 16, 987|........ 3,104 2,028) 63,082 
351, 895 34, 435 17, 590) 11, 441 35, 704; 17, 555)........ 2,206 62,885 
, 353, 201 30, 674 16, 529, 10,594; 69,663) 20,904) 3,500 7,495 1, 60, 330 
|  )» ae 382, 800 40, 282, 14,108, 10,851) 53,189) 13,761; 2,354) 7, 2,226, 44,074 
} Secured by U. 8. Gov- | 
: 7 nment obliga- 
7 3, 953 2,670} 2,807) 32,215)  6,140)........ 1,100 1,257; 55,980 
788 3, 075 1,308; 28,388} 6, 213)........ 3, 56, 760 
386 3,560| 3,074) 57,258) 8,343) 3,500' 4,345 100, 50,399 
356 2,714, 1,504) 39, 7,868, 2,300' 3,950 350; 41,945 
006 10,984; 12,612) 12,4 i 2, 004: 771 7, 102 
647 14,515, 10, 133 A @ * eee 3,000 1,906 6, 125 
288 12, 969) 7,520} 12,405) 12, 561|....-.-- 3,150 «1, 9, 931 
926 sages 9,347; 13,854) 5,893 54) 3,404 ~=—s:11, 87 2, 129 
36 66 33 92 30 24 65 45 56 
36 66. 33 30: 2 65 45 56 
| 36 66 O33 3), (tC tS 56 
36 6 88 a. oe 56 
| 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES! 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars] 


































































































































| City 
beets N Phila- | Ch Rich St. |M le 
I] Yew - eve- ch- : ‘ inne- Kansas 
| | Boston! york delphia| land | mond |4tlanta) Chicago) 7 puis | apolis | City 
| | 
Loans and investments: i | 
} Sear 13, 777, 132|/1, 015, 488,7, 066, 087 1, 041, 389 791, 554| 115, 877 1, 978, 448, 143) 185,739) 184, 914 
SY | aE '13, 940, 609 |1, 049, 808 7, 184, 130 1, 041, 555) 788, 421| 115, 544 1, 981, 447, 821| 187, 148) 185, 315 
9) oI: 13, 920, 384! 1, 077, 780!7, 110, 373 1, 044, 800 791,089) 115, 512 1, 992, 450, 430} 190,049) 184, 814 
EE Midinncssveriseote 14, 017, 341/|1, 078, 640'7, 230, 740 1, 042, 161) 790, 175} 115,714 1} 878, 447,105) 188, 236) 183, 1 
: | | | 
yy SNe | 9, 1) 790, 642'5, 048, 691, 364 618,858; 94, 052 1, 474, 320, 333| 124, 304) 119, 558 
| RRS /10, 126, 210) 826, 919/5, 160,052} 696, 945 613, 175} 93, 945 1, 483, 320, 247| 125, 617 119, 740 
Bi OB iacncie~04s 10,068,783) 835, 4525, 109,908 699,888 610,478] 92,335 1, 482, 574) 321, 576, 125,323) 117, 498 
kT, 10,211, 251)| 837, 963|5, 251, 137) 698, 660| 612,119} 92, 685 1, 481, 765) 317, 833 138, 485 119, 
On securities— 
SR Oe | 4,492, 853 | 283, 254/2, 382, 268, 382, 870) 232,879) 23, 703 774, 747| 145, 733) 34,248) 36, 141 
| Ty eee | 4,579,777|| 309, 246/2, 454,976) 388, 637| 224,805) 23, 025 765, 566) 142,972) 34,673) 36,247 
| =e | 4,508,959 | 316, 554'2,375, 467) 390, 213 528} 23, 513 769, 774) 143,689) 34,870, 36,051 
PO L. naeenkin | 4,641,796 318, 110/2, 503, 514 oS or 223,301) 24, 774, 021) 140, 535! a 36, 826 
SS = a 5, 473, 398|| 507, 388'2, 308, 494) 385, 70, 349 787| 174,600) 90,056 83, 417 
| ae 5,546,433 517, 673 2, 705,076, 308, 308) 388,370) 70,920 718, 363, 177,275 90,844) 83, 493 
2 eas | 5,559, 824 518, 898|2, 734, 531) 309, 675, 386,950] 68, 822 712, 800) 177,887, 90,453, 81, 447 
awn ieee 5, 569, 455| 519, 853/2, 747,623, 305, 883) 388,818} 68, 707, 744, 177,298, 90,203 82, 239 
nts: 
a | 8,810,881! 224, 816.2, 017, 121 350,025 172, 696| 21,825] 27,744] 504,260 127,810 61,435 65, 356 
a ee | 8,814, 399' 222, 889'2, 024,078) 344,610) 175,246) 21, 497, 673) 127,574) 61,631, 65, 575) 
_ _S See 3, 851, 601)) 242, 3282, 000, 375, 344,912) 180,611] 23, 509, 755) 128,854 64,726 67,316 
. Sea | 3,806,090) 240, 6771, 979, 603) 343, 501) 178,056) 23, 497,073) 129,272 64,751 035, 
Reserve with Federal reserve 
: | | | 
_ oN See eee | 1,243, 567|| 76,283) 747, 254) 72,990 41,103) 8, 114 183,211} 30,491 14,123, 17,276' 9,807) 35,484 
IT igitcantinssanassicisial 1, 233,929, 80,624 729,592) 73,110 39,193) 7,749’ 6,969] 187,178 31, 776, 12,423' 16,800 9,858! 38, 567 
SSeS: 1,214,094), 82,461 717,451) 74,113) 40,466] 7,461) 6,453} 177,505 30,618, 13,037; 16,902 9,284) 38,343 
an ~— iho diiannwtnimeall 1,251,070) 78,105 757,352) 69,710) 42,033) 7,239; 6,595) 177,031, 29,921, 13,777 06, 808, 9,563 41,441 
vault: | ; } | } 
OS a ae 8,329 51,833) 11,351! 8,710 17,057, 3,545 1,695) 2,113 1,366 5,333 
| 8 Sa 114,998} 8,318 52,006) 11,813) 9,349 747 6,864 3,569! 1,857; 2,334; 1,291 5,682 
ell icitiniinsiclaioniinedia ets 110, 788 8,304 49,955 11,884) 8, 546 745 16,771, 3,290) 1,652; 2,080) 1,310 65,144 
On 110, 567 8,123, 50,182} 11,567} 8,444 839 16,391, 3,310) 1,772, 2,181) 1,278 + 5, 338 
Net demand deposits: | 
Ss eer 9, 454,374) 688, 668 5,481,802) 681,191) 265,206, 66, 644 1, 283, 893' 266, 589) 118, 709) 167, 551 031, 294, 212 
ST SRT 9, 554,740 694, 355 5, 576,679} 670, 229) 263,778) 64, 326 1, 274, 895| 269, 973 118, 609) 164,492} 87,919 312) 451 
| SIRES 9,259,988 697,261 5,358,916) 665,465) 258,218) 63,026 1, 242, 045) 261, 354 114, 682) 159,077; 86,489, 300, 743 
" ve oo —_ Sinnnnweneonanl 9,371,910) 692, 198 5,451,253, 657,405) 268,614) 64, 744 ey 263, 580} 116,377) 159,059) 86,705 312, 227 
me deposits: } 
ERE 3,316, 666 258,652 1,061,567) 226,048) 494,480) 33, 860 658, 414) 140,482] 60, 305 
| i" 3, 345,032 285, 043.1, 060, 160} 225,042) 497,058} 33, 908 661, 403| 140, 525| 60, 234 
SS 3,373,442 288, 682 1,084,050| 224,950) 499,063) 33, 736 659| 140,028, 60, 523 
ieee: 3,396,275 295,4141,114,310} 231,920) 492,592) 34,007) 37,311) 656, 125) 140,036) 60, 567 
Government deposits 
_ Seer 7, 421) 877, 3,161 870 348 45 125 516 157 26 
|” Se 7,441 877| 3, 161 869) 369 45 125 516 157 26 
| ree 201,259 20,145 84,855) 15,345 6,222) 1,947) 6,176 21,934) 6,247) 2,909 
2, Se 200,606, 20,145 84,855) 15,345 6,222) 1,947) 6,176, 21,934 6,247) 2,256 
Dues from banks: 
3 See 521,603) 35,438 98,845) 47,500) 20,934] 5,820} 11,312) 139,514) 30,587) 20,172 
RC, 556, 497)| 41,311) 100,087} 49,112) 22,943| 5,880) 12,033 161,374) 31,432) 22,420 
7 eae | 63,582) 34,610, 120,797 5 24,722} 6,226) 11,117) 152,123) 29,632] 18,953 
SS aeSor: 550,020} 35,581' 120,342) 54,807) 23,692) 5,543! 9, 150,327; 27,857) 17,351 
Due to banks: | | 
YEE 2, 544,700)! 144, 432|1, 326,879] 163,919} 60,296] 30,650) 17,755 934| 82,968) 63, 671 
| Sf eT 2, 539, 260)! 142, 626/1, 357,391) 167,261) 63,336] 28,124) 16,802) 382,949) 78,665) 62,055 
 ) | 2,423,645) 141, 536/1, 283, 237, 165,698; 61,385) 28,745) 15, 423 556| 75,682) 61, 835 
SEE | 2,430, 747| 136, 797|1, 303, 108) 162,016) 59,612) 26,497) 15,128, 369,080) 74,355) 59, 755 
ns from Federal re- | | 
serve ; 
5 240, 691|| 30,719) 79,625) 18, 17,984} 3,328 652! 14,807) 13, 962)......-- 
| ER“ 243,904), 32,900) 66,685, 27,772} 13,909) 5, 158 19,704} 12, 763)......-- 
aS | 236,951/| 29,257 44,300) 23,438) 17,009! 4,497, 2,475) 37,965, 14,913) 3, 500 
PE MR icivc dice stacane | 260, 866, 37, 719} 108,079} 20,473! 10,573) 2, 675) 27, | 8,723) 1,400 
_! Total number of reporting member banks Mar. 28, 213; Boston, 17; New York, 47; Philadelphia, 39; Cleveland, 8; Richmond, 8; Atlanta, 5; 
Chicago, 43; St. Louis, 12; Minneapolis, 5; Kansas City, 13; Dallas, 7; San Francisco, 9. Changes since Feb. 29: New York City—decrease o 
banks, 1 in week ending Mar. 4, 1 in week ending Mar. 21; Philadelphia—increase of 1 bank in week ending Mar. 28. 
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LAND BANKS AND INTERMEDIATE CREDIT BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 
{In thousands of dollars] 





Net amount of loans outstanding 





Date | wederal | Joint-etock 
Total land banks | land banks 
| (12 banks) | (54 banks) 




















1, 632,413 | 1, 038, 385 
1, 644, 105 | 1, 043, 955 600, 150 
1, 653, 902 | 1,048, 184 605, 718 
1, 664, 130 | 1, 053, 336 610, 794 
1, 671, 856 | 1,057, 217 614, 639 
1, 682,273 | 1, 063, 056 619, 217 
1, 692,826 | 1, 068, 596 624, 
1,710, 295 | 1,077,819 632, 476 
PN) A a ee ae | 1,724,821 | 1,085, 170 639, 651 
DU Mle ss striae dara cdes Sncanced | 1,745, 404 1, 07,642 | 647, 762 
a a as acacne | 1,765,365 | 1, 109, 354 656, O11 
Apr. 30 Bes dice aura Ata ie aki scacacchenl | 1,732,395 | 1,117,914 | 614, 481 
MN aac s  nocncdsecnne | 1,741,275 | 1, 124,055 | 617, 220 
Ris ois binsariasasctesakad | 1,738,165 | 1, 130, 648 607, 517 
| AOS ee aaaitties. | 1,742,575 | 1, 134, 896 607, 
Mf raise daiciskacacatanl | 1,749,393 | 1, 139, 502 609, 891 
RR ial pe | 1,752,665 | 1,143, 130 ; 
| Se Rtot ieee te, : 1,757,185 | 1, 147, 135 610, 050 
| NS aE | 1,758,834 | 1,150,943 607, 891 
BUNCMN Gi cs evan cduns accent | 1,765,121 | 1,155, 644 609, 4 
1928 
Le RS RE Ni = | 1,767,515 | 1,158,717 608, 798 
Raa Sa ers, | 1,778,338 | 1, 168, 354 609, 984 





LOANS OF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars] 
































BANK DEBITS 


DEBITS TO INDIVIDUAL ACCOUNT, BY FEDERAL RESERVE 























DISTRICTS 
[In thousands of dollars] 

Num, 

Num- 
| ber of | February, | January, | February, 

cen- | 1 

| ters 
New York City............. 1 | 32, 739, 886 | 37, 883, 574 | 27, 439, 403 
Outside New York City.... 140 | 21, 756,731 | 25,006,992 | 20,781, 144 
Federal reserve district: “i 2.s0nen1 | 2,104,002 | 2.008, 708 

EE RS Te » . 

TR WA. nn cnceous 7 33, 532, 207 | 38, 799, 064 | 28, 167, 635 
Philadelphia............ 10 | 2, 042,399 | 2,458,387 | 2, 028, 504 
a 7 | eager | 7eo.278 | ere 206 

Pt ititrencensqeshen | 
I inns andhencin 15 1, 043,215 | 1,184,396 | 1,074, 168 
“airing 21 | 5,461,309 | 6,279,842 | 5,031, 903 
(7 7” EE RS 5 1, 154,840 | 1,307,082 | 1, 104, 596 
Minneapolis--.......... 9 | 604, 875 667, 275 558, 166 
—- seercecece-- 4 a t at at 
San aie 18 | 3,419,234 | 3,498,670 | 3, 052, 401 
a a ie 141 | 54, 496, 617 | 62, 890, 566 | 48, 220 547 





PAR COLLECTION SYSTEM' 


MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 
[Number of banks at end of February] 





| 








Nonmember banks 















































| Member banks 
1928 | 1927 ee ae | | On par list | Not on par list 
| | } 
Class of loan | | | 
Mar. | Mar. | Mar. | Mar. | Mar. | Mar. | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 
3 10 17 24 31 26 ees Ee 
ame —— United States_...... | 8,986 | 9,168 | 13,101 | 13,781 | 3,905| 3,833 
Direct loans outstanding | } _—— 413 416 | 27 
| New York...... 934| 921| 407 
| "Sos? | Gora | -Philadelphia----| 70/71/4501 
1,364 3, 269 leveland 834 848 | 1,030 
| ashe Richmond. . 562| 574| 648 
630 | 1, 235 Atlanta. .... 460 475 | 308 
5, 549 5, 000 hicago......... | 1,276; 1,323 3,673 
“el 62 St. Louis........ 593 606 | 1,874 
1,515 | 1,985 Minneapolis - - .. 732 747 733 
” 963 | "991 Kansas City. -_.| 960 984 | 2,327 
eee | 794) 817) 652 
23, 687 | 35,035 San Francisco... 649; 686, 701 
wy ys untsoutstanding | 1 Incorporated Renta der than mutual savings nents 
—— = | 9 aes 27, 690 (28, 111 714 
°C a 25, 014 |25, 15 ; 111 | 24, 71 
National banks._...... 7 | 7 7 | 18 
Oe sso| se7| 400} 415] 418 | 556 
Livestock loan compa- | 
ES TS 21, 885 |21, 898 |21,733 |21,821 |21, 877 | 19, 157 
Savings banks and 
trust companies-._.. 20 | 20 | 20 20 | 20 | 37 
ee 47, 276 48, 207 48, 801 40,958 | (50, 433 | 44, 482 
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CONDITION OF ALL BANKS IN THE UNITED STATES 


TABLE 1.—ALL BANKS IN THE UNITED STATES !|—PRINCIPAL RESOURCES AND LIABILITIES, ON CALL DATES, BY FEDERAL 
RESERVE DISTRICTS 


{In millions of dollars. Figures are for the dates indicated or nearest dates thereto for which figures are available] 

















































































































Total loans and invest- | Deposits, exclusive of Rediscounts and 
ments Loans Investments bank deposits bills payable 
"Woetankeue | on | | N N N N 
tricts an a All || Mem-| X°® | an || Mem-| NO | an || Mem-| NO | an || Mem-| N°? | an |\Mem-| Non- 
mem- | mem- mem- mem- |,“ mem 
ber ber | Danks || ber ber | Danks || ber ber | banks || ber ber |Panks|| ber |") or 
| 
31, 896 | 20,376 | 36,599 || 22,906 | 13,693 | 15,672 || 8,990 | 6,682 | 50,009 || 30,454 | 19,555 |1,084 || 760] 324 
32, 154 | 20,513 | 36,304 || 22,532 | 13,772 | 16,363 || 9,622 | 6,741 | 49,777 || 20,844 | 19,933 | 805 || 546| 259 
32, 967 | 20,967 | 37,131 || 23,149 | 13, 16, 803 || 9,818 | 6,985 | 51,612 | 31,227 | 20,385 | 816 | 541 | 275 
33, 451 |221, 229 37, 635 || 23,492 |214, 143 |217,045 || 9,959 | 27,086 [952,117 || 31,247 220,870 |2804 || 528 | 2276 
34, 679 | 21,171 | 38, 395 || 24,318 | 14,077 | 17,455 |'10,361 | 7,004 | 52,872 | 32, 041 | 20,830 | 893 || 663 230 
2,458 | 3,512 3,847 || 1,738| 2,109/ 2,123 || 720| 1,403 | 5,503 || 2,285 | 3,308, 91 || 84 7 
2,460! 3,544| 3, 1,710; 2,124| 2,169'| 750! 1,420| 5,583 || 2,260! 3,322| 47/| 38 9 
2,557 | 3,663 | 3,951 || 1,765| 2,186 | 2,269 || 792| 1,477| 5,810 | 2,358 | 3,452) 70 |) 60 10 
2, 621 | 23,745 | 94,044 || 1,810 | 22,234 | 2,322 || 811 | 1,511 | 95,958 || 2,425 |93,534 | 45 || 38 7 
2,618 | 3,784| 4,057 || 1,801| 2256 | 2,345 || 817| 1,628| 6,008 || 2.443] 3,565) 40|| 32 8 
| | | 
9,849 | 6,061 | 10,976 || 7,044 | 3,932 | 4,934 | 2,805 | 2,120 | 15,153 || 9,686 | 5,467| 253 || 212 41 
9,743 | 6,321 | 10,928 | 6,748 | 4,180) 5,136 | 2,005 | 2,141 | 15,071 || 9,051 | 6,020) 176 || 161 15 
10, 284 | 6,567 | 11,546 || 7,184] 4,362! 5,305 | 3,100 | 2,205 | 16,233 || 9,971 136 || 113 
10, 341 | 26,650 |211,732 || 7,317 | 24,416 | 25,258 || 3,024 | 22,234 [916,081 || 9,587 | 26,495 |2242 || 185| 2857 
11,204 | 6,555 | 12,513 || 8,136 | 4,377| 5,336 3,158 | 2,178 | 16,207 | 10,006 | 6,291 | 328 || 314 14 
2,482 | 1,556 | 2,551 || 1,620 931 | 1,487 | 862! 625| 3,602 |) 2,166| 1,436| 111 || 75 36 
2,520 | 1,569 2,523 || 1,596 927| 1,567 | 924|  642| 3,587 || 2,163| 1,424| 83 || 53 30 
2,536 | 1,584! 2, | 1,609 900 | 1,611 || 927)  684| 3,645 || 2,186] 1,450/ 93 || 66 27 
2,593 | 1,613 | 2,573 || 1,623 950 | 1,683 | 970! 663) 3,713 || 2,230] 1,483) 58/|| 39 19 
2,592 | 1,653 | 2,595 || 1,620 976 | 1,650 || 972;  678| 3,787 || 2,243| 1,543| 101 || 73 29 
3,139 | 1,348 3,074 || 2,151 923 | 1,413 || 988 | 425) 4,145 || 2,882] 1,263) 120] 91 29 
3,243 | 1,358 | 3,004 |) 2,170 924| 1,507 || 1,073 | 434] 4,281 || 8,002| 1,279 70 || 45 25 
3,274 1,366 | 3,104 || 2,186 918 | 1, 536 || 1,088 448 325 || 3,031 | 1,294) 69! 49 20 
3,333 | 71,371 | 3,137 | 2, 208 929 | 21,568 || 1,125 | 2443 | 24,371 || 3,055 |21,316| 270 || 61 19 
3,303 | 1,390 | 3,106 || 2,168 938 | 1,687 || 1,135 452} 4,349 || 3,026| 1,324] 93 || 68 25 
1,278 | 1,120) 1,868 || 1,014 854 530 264 266 | 2,222 || 1,164] 1,058| 73 || 987 36 
1,200} 1,095 1,829|| 1,009 820 556 || 281 275} 2,194 || 1,168 | 1,041| 656 || 27 29 
1,312 | 1,112| 1,842 || 1,015 827 582 || 297 285 | 2,244 || 1,198) 1,051| 67|| 35 32 
1,361 | 23,111 | 41,860 |) 1,037} 2824| 1612 | 324| 2287/22,301 || 1,232/21,069| 262 || 35| 297 
1,367 | 1,150| 1,875 || 1,033 842 642 | 334 308 | 2,371 || 1,242| 1,129| 47|| 31 16 
1, 163 629 | 1,462 931 531 330 || 232 98 | 1,741 || 1,092 649} 89/| 53 36 
1, 159 590 | 1,404 907 497 345 || 252; 93) 1,687 || 1,074 613} 69|| 47 22 
1, 144 585 | 1,376 | 888 488 353 || 256 97| 1,674 || 1,066 608 | 69 || 42 27 
1,161 | 2587/21,386 |) 901} 2485| 1363 || 260| 2102/21,701 || 1,076| 2625| 264 || 37| 897 
1, 167 589 | 1,371 || 890 481 385 || 277 108 | 1,786 || 1,104 632} 686 /| 34 22 
4,552 | 2,631 5,102 |! 3,398| 1,704| 2,081 || 1,154 927 6,970 || 4,316 | 2,654 | 182 || 108 74 
4,597 | 2,644 | 5,043 || 3,335 | 1,708 | 2,198 || 1,262 936 | 6,906 246 | 2,660| 133 || 72 61 
4,720 | 2,695 | 5,174 || 3,469] 1,705 | 2,241 || 1,251 990 | 7,167 || 4,462] 2,705| 131 || 68 63 
4,757 | 2,729| 65,211 || 3,495 | 1,716 | 2,275 || 1,262/ 1,013| 7,246 || 4,504/22,741; 89 || 34 55 
4,871 | 2,636 | 5,183 || 3,532 | 1,650 2,324 || 1, 7,325 || 4,647} 2,679] 123 || 68 55 
1, 314 746 1,543 | 948 595 517 || 366 151 | 1,965 || 1,186 779| 67/| 36 31 
1, 332 734/ 1,518 || 934 584 548 || 398 150 | 1,979 || 1,197 782} 49/| 19 20 
1, 337 734| 1,517|| 931 586 554 || 406 1,970 || 1,187 783 | 63 || 38 25 
1,359} 2731 /21,529|) 949) 2580] 12561 || 410/ 2151 |21,997 || 1,229| %768| 257 || 20| 237 
1, 377 727 | 1,525 | 954 571 579 || 423 156 | 2,047 || 1,250 797| 47/| 21 26 
862/ 633| 987] 554 508 || 308; 200! 1,526 847| 679| 19 5 14 
862 634 960 || 541 419 536 || 321 215 | 1,504 827 677 | 17 7 10 
851 634 948 || 531 417 537 || 320 217 | 1,507 842 665 | 18 5 13 
882 637 968 | 415 551 || 329 1,571 885 686 | 13 3 10 
897 630 047 || 547 400 579 || 350 230 | 1,560 886 674} 12 3 9 
1, 136 692! 1,374 || 777 597 454 || 359 95 | 1,924 || 1,148 776! 21 7 14 
1, 160 678 | 1,372 || 787 585 466 || 373 93 | 1,916 || 1,142 775 12 11 
1, 154 678 | 1,355 776 579 477 || 378 99 | 1,916 || 1,158 758} 27|| 12 15 
1, 168 688 | 1,359 || 776 583 497 || 392 105 | 1,940 || 1,166 774| 228i} 15 13 
1, 192 677 | 1,353 783 570 515 || 408 107 | 1,957 |) 1,185 773 | 22)) 10 12 
808 222 841 || 652 189 189 || 156 33 | 1,053 800 253} 15 || 10 5 
842 233 866 | 669 197 209 || 173 36 | 1,069 815 13 8 5 
831 233 853 || 654 199 211 |} 177 34| 1,049 800 249} 19|| 12 7 
é 877| 2240] 2890|) 689] 2202! 2227|| 188] 138 |21,134 862 | 2272) 13 9 4 
i 899 238 892 || 695 197 245 | 204 41 | 1,182 897 285 4 2 2 
1926—Dec. 31_....- | 4,081 | 2,855 | 1,226] 2,974 || 895 | 1,107 || 776 331 | 4,115 || 2,882] 1,233/ 43 || 42 1 
1927—Mar. 23...__- | 4,059 | 2,946 | 1,113] 2,933 | 2126 807 | 1,126 || 820 306 | 4,000 || 2,914/ 1,086| 70/]| 58 12 
June 30_..._- | 4,083 |) 2,967| 1,116 | 2,956 || 2,141 815 | 1,127 || 826 301 | 4,072 || 2,973] 1,009] 54|| 41 13 
Oct. 10_....- | 4,124 || 2,998] 1,126] 2,945 || 2,134 811 | 1,179 || 864 315 | 4,105 || 2,996| 1,109] 63 11 
Dee. 31...._- | 4,244) 3,102] 1,143] 2,976 || 2,159 818 | 1,267) 943 325 | 4,252 || 3,113] 1,139| 20 7 13 
- 1 Includes all National, State, and private banks in the United States except a certain number of nonreporting private banks not under State 
on. 
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TABLE 2.—ALL BANKS IN THE UNITED STATES !—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND 
OCTOBER 10, 1927,, BY STATES .- 




























































































{In thousands of dollars} 
| | 
Loans and investments | | 
a ae a a a —- Pane gy regents Number of re- 
} | | | oO eposits | paya porting banks 
State | Total Loans ! Investments ” 
| 
| 
| Decem- Decem- | Decem- | Decem Decem-| Octo- Decem-| Octo- 
| ber October | ber | October ber October | | ber October |“ ber ber | ber ber 
New England: | | 
i. aaa 411,483) 416, 619 ua 47 iw 793 217,011; 217,826; 389,293, 390,009 3, 193) 4, 497) 143 
New Hampshire. ---... | 283, 645 385 143,613} 143,004, 259,692, 258, 367) 1,285, 1, 681) 1233 
a | 239,269) 237, 249) 15, 551 i rst 87, 718) 83,848; 230,768; 223,950) 1,468) 2,107) 105 
Massachusetts... .....- | 8,995, 20, 488, 1, 268, 880) 1, 264, 302) 3, 728, 654 3, 715, 098) 29; 697 30, 720 442 
en nea me ececcesece | 625,113) 516, 278)| ue 500 ads 193 248,613! 241,085) 508,521) 497,617) 303) 37 
naan —_ ae eoenes---20e | 1, 224, 41, ~— 702, 529) 4 688, 210 522, 111) 4 513, 572) 1, 151, sas I 1 eee 7, 001) 5, 717 232 
n | | 
New York........----- 15, 637, 524 14, 838, 681) 11, 134, 813, a= 110 4, 502, 711) 4, 428, 571 14, 173, 096 14, 034, 053, 302,957) 214, 335 1, 150 
New Jersey.....-.----- 2, 351, 712) 2, 286,849 1, 535, 990) 472,852 815,722) 813,997) 2,257,378 2,165,270 33,705) 4 35, 752, 572 
Set Ee: cecccece | 5, 560, 632) 5, 501, 504), 3, 210, 106) 3 200, 339 2, 350, 526 peer. 4,912,989 4, 485, 137,889) 74,579. 1, 629 
0! entr: 
OE a denntaten cm cupaee | 2, 569, 130 2,611, 808, 1, 912, 758 "1,985, 868 656, 372| 675, 727 2, 460, 975 2, 511, 44 40, 014/# 841, 392 1, 063 
Bin cccanasaossace 882,155 "659,132, ' 669,866 217,221| 212,280, 839,958! 833, 268| 44,0091 47,087 1, 063 
SI cbpcishaindetays tan oAasie 3, 712, 360) a 2, 758, ity 996,113; 954, 183 3, 578, 417| 3, 519, 34, 736) 21, 954 1, 837 
naan viet eenanooan 942) 1,849,604, 909, 67 513) 951,265; 954,091! 1,816,683) 1,804,911) 36,832) 18,573 749 
SS aE 898, 220)| 618, soa! o22 - 287, 569 | 901, 9,752| 6,335 970 
West North Central: 
Minnesota. ......------ | 917, 644, 549,930, 562, 723 372, 504 7,872, 7,999 1,179 
it kancmegtinwccéng! 792, 562)| 678,185, 680,326, 108, 620 10,150} 7,482 1,374 
OO 1, 246, 584), 902,898 894,638, 366,922 22, 290; 24, 287 1, 430 
North Dakota.......--- 132, 770) , 262) * 035 34, 688 991} 2,117) 529 
South Dakota.........-. 125, 237) 93, 316) 487, 470 1, 621 1, 845, 418 
ebraska........-.-..- 413, 848} 335, 263) 30, 021; = 75,711 9,065) 7,064 1,021 
TATE 399, 043) 303, 001) 305, 153) 97, 573 5,393, 5,389 1, 168 
South Atlantic: | | | | 
REEL 135, 981 158 508, 53, 054 1,179} 1,073 49 
+ 804, 624 495, 135, 4 480,705, 344, 604 8,998} 10, 709) 244 
ail, 176,672; 181, 635) 59, 800 2,466; 1,144 42 
irginia. 4 552, 097) 47127 4 464, 606 86, 234 18, 404) ¢ 20, 048, 4 496 
West Virginia.........- 364, 4 298, 173 64, 634 13, 267; 9, 168 338 
North Carolina. .-.....- 403, 758 348, 594) 352, 358) 59, 448 4,715) 18,384 465 
South Carolina....._... 184, 322, 143, 548 45, 783 1,967; 2,898, 279 
ee ad Seal meen cee 13621] 162846 322 
SRE ! 1, | 
East South Central: sas | 
Kentucky-..........-..-. 484, 374, 371,984) 113,205 10,788} 9,600 602 
heneammananged ‘ 203); 344, 4 340, 718 55, 956 7, 852) 49, 529 4512 
Alabama...........---- 803)) 231, 231, 4 57, 880 4, 5, 052 356 
Mississippi-_............ 172,3 176, 52, 763) 5, 10, 753 326 
we South entral: 
166, 173, 309 32, 679 2, 9, 453 
338, 453} 334, 4 77, 045 21, 23, 167 232 
246, 3 245, 133, 1, 6, 27 693 
794, 791,973; 214, 2, 9, 1,416 
88, 86, 94 52, 785, 209 
48, 61 47, 29, 1, 11 144 
38, 442 A 16, 167 87 
164, 285) 166, 67 99, 1,371; 3,37 297 
22,783; 421,494 12, 643 4 503) 59 
44, 849 377 22, 179) 7805) 71,51 46 
122, 521 114, bea 29, 2, 585) 107 
27, 817 302 8,077; 7,976 39,892) 38, 416)........ 426 35 
262,578; 265,884 160, 603 1,1 2, 543 357 
149, 696; 161,517) 111 1, 466 1,7 251 
2, 335, 537| 2, 299,622) 916,311 16, 242 53, 474) 536 
| 
eae 55, 849, 744) 64, 670, 973,38, 394, 533|37, 634, 862 17,455, 2u)7, 045, 111/52, 871, 647/52, 116, 868 893, 290) 804, 221) 26, 431 26, 656 
i 
1 Le ng all national, State, and private banks in the United States except a certain number of nonreporting private banks not under State 
su 
me Figure for State institutions are taken from the table on p. 303 and represent in some cases the condition of banks as of dates other than Dec. 31 
an 
: Jone fo game of other banks and foreign bills of exchange sold with indorsement by member banks. 
ev 
§ Includes hords borrowed. 
* Includes due to banks. 
t Includes other liabilities. 
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TABLE 3.—NATIONAL BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31, 1927, AND OCTOBER 10, 1927 
[In thouands of dollars] 
Loans and investments Redi ' 
ae - = = _| Deposits, exclusive Pars qed | Number of re- 
of bank deposits able Pay- | porting banks 
g } Total Loans Investments 
State | 
| | 
Decem- | October | Decem- | October | P&M | October | PEM | October | PECEM!Oetober| PEM October 
| 
New Pomend: | | 
‘eee 144,901! 146,709|} 72,426; 74,712) 72,475} +71, 997| 133,954) 135, 1,394} 1, 890 87 57 
New ; Hampshire ipiaatiaes 68,065, 67,805} 40,005] 40,354) 28,060} 27, 451 285, 58,960} 1,197| 1,593 55 55 
5 Satie IEEE 6 65,557}  64,947|| 37,705| 37,685! 27,852}  27,262| 57,326, 56,310 882) 1,000 46 46 
Massachusetts - - ------- 1, 206, 188) 1, 218, 573 851, 207 865, 033 354, 981 353, 540) 1,086,419 1,097,256) 14,822) 19,935 153 153 
Rhode Island --..-.-.-- 57,058}  56,443||  33,537/ 34,518! 23,521, 21,925) 47,081; 45, 615 300 563 13 13 
Connecticut - - -....---- 262, 365) 261,456) 179,821 179,579, 82,544) 81,877 665, 240,637} 3,030} 2,701 65| U5 
Middle Atlantic: 
9) eee 5, 089, 707| 4, 607, 861! 3, 573, 247) 3, 150, 248) 1,516, 460| 1,457,613) 4, 106,886) 4,060, 983) 247,958) 69, 389 563 560 
New Jersey..---------- 842,528] 822,362 524,648) 502,438, 317, 880 1 806,978, 782, 18, 337| 14, 653 205 204 
Pennsylvania. .-------- 2, 573, 091| 2, 587, 188'| 1,516,829! 1,547,860) 1,056, 262! 1,039,328! 2, 230,429 2,222 190] 65,3221 40, 955 867 867 
East North Central: | 
ie inpessabanegiie 717,977, 727,181| 470,621 476,376 247,356| 250,805 669,012} 672,266, 13,854| 14,334 338 338 
DARE oc necnnspseans 352, 123] 343,521 237,118 232,219, 115,005, 111,302) 329,207] 317,640] 2,520| 3, 129 230 231 
cincacdincadisonen 1, 526, 050) 1,414,088) 1,110,277 1,064,740, 415, 773| 349, 348| 1,377, 896 1, 263,672| 16,432 369 487 489 
Michigan. neabibeebinbdeiy 4 442,962 ' 292,368, ' 295, 124) 142,514| 147,838} 433,644) | 432, 10,803; 7,794 133 133 
isconsin--..---.----- 375,765] 370,780! 249,623, 251,162 126,142} 119,618| 354,643} 352,033] 5,627| 2,454 156 156 
West North Central: 
Minnesota.......-.---- 530,078}  520,662|| 329,337 332,903 200,741) 187,759! 495,863| 492, 758 920| 1,251 281 281 
52 a RL 272,515} 277,804|| 187,368 190,793, 85, 147| 87,011) 260,942) 263, 3,512} 2,089 2811 286 
Missouri.....-.-------- 534, 187| 506, 762/] 399,818! 374,800 134,369| 131,962) 446,919! 422,086] 7,723| 6,402 136 135 
North Dakota--..-....-- 74,537| 74,254|| 47,361, 49,830, 27,176, 24,424! 79,397] 84, 545 384 745 141 142 
South Dakota..-...--.- : 57,882), 35,208 35,804) 23,442} 22,078 61,731 ~—«63, O11 562 595 97 98 
Nebraska-..-.--------- 174,388} 171,286|| 129,354 130,352) 45,034! 40,934| 154,907/ 154,239] 4,837) 2,745 157 154 
GER. ok cnbcnsbopaceu ,967| 191,277] 133,507| 132,938!  61,460| 58,339] 199,359/ 191,646) 1,340| 2,291 257 258 
South Atlantic: | 
STE 22,767;  22,683/) 12,477 12,402’ 10,200} 10,281) +~—«:19, 309) 19, 241 616 501 19) 19 
Mar = me 1 EINES 256,937] 259,496|| 155, 160,004! 101,291} 99,492] 227,936, 230,718, 6,495] 5, 315 84) 84 
District of Columbia... 122,195] 126,278, 90, 148 ,344 32,047) 31,934! 118,477| 123,994 1,670! ‘1,017 13) 13 
Weenie dipsenne 337, 512| 333, 186|| 276,844) 271, 261) 668 61,925] 285,885] 281,559] 10,334) 11,978 167 167 
West Virginia.........- 165, 885] 167, 738)/ 129,747, 129,591, 36,138, 38, 147/149, 328 154,380/ 5,830} 3, 406 120 122 
North Carolina. ...-... 157,036] 153,920|| 126,883! 129,566) 30,153, 24,354) 151,674! 141,238] 1,783, 7, 201 76 7 
South Carolina........- 109,249} 104,642|/ 80,135 77,497, 29,114 -27,145| 110,692 102,816, 1,377| 1,102 62 65 
iG 2 EAT 212,756] 220, 462|) 166, 057| 180,913) 46,699, 39, 549 668 204,445) 2,836] 2, 364 83 83 
RG, MRIS 197,935}  203,173|| 120, 705 , 803 ‘ 79,370} 193,018] 193,205) 5,479] 6, 567 62 63 
East South Central | | 
NEE ppb s ten hc 256, 254,056/| 180,453 178,373/ 76,344 75, 683 097| 215,738 6,101; 4,913 141 141 
Tennessee._....-------- 206,484) 200,038} 172,031, 168,056 34,453} 31,982, 190,185, 181,378} 2,620] 4,297 104 104 
Ala a: PRR FS 186,301] 182,038|| 140,662, 139,788, 45,639, 42,250» 181,471| 176,752) 2,357| 2, 305 106 «106 
Mississippi__...--..---- 75,671| 74,983 290 | 21,381; 20,348 = 76, 72,460 1,878} 3,714 37) 36 
West South « entra): | 
MEE, den disausenses 77,309} 79,358), 57,560 60,399, 19,749 18,959 77, 74, 960 197} 2,171 78 78 
Louisiana....---------- 97,228} 94,320) 81,639 81,002, 15,589, 13,228, 90,757, 86,364, 808| 3, 468 32 32 
Oklahoma......--..- ---| 312,937} 306,866|| 199,523! 197,562} 113,414) 109,304 334,308/ 332,136 1,003/ 5, 300 341 349 
- Texas Ricepennpigeonndaee! 794,675] 774,758|| 612,440| 604,959] 182,235 169,799  781,388| 753, 74 1,244) 6, 229 643 651 
ountain: | 
Montana_.......-.----.- | 78,801}  70,205/| 47, 283 45,438, 26,518! 24,767 81,623, 80, 651 41 211 71 74 
i Rg a ES 735| 43, 055 926 28,216 15,859 14,839 51,581; 48,053 114 677 52 52 
Wyoming.............- | 32,858} 32,421/| 21,074! 21,388} 11,784; 11,033'  35,359| 36, 144) 48 245 29 30 
Colorado..........--... 206,424! 207,411/| 124,717, 126,528! 81,707; 80,883 222,456) 220,574! 1,057| 2, 438 124 124 
New Mexico.......-..- | 26,307] 23, 537 16, 884 15, 282 9, 423 8,255 30,803]  25,754....._.. 306 29 
ZONR....------------| 22,057}  20,864|| 13,943! 13, 617 8, 114 7,247, 27,460} 24,275) ~—3il 668 15 15 
°C RIES 46,796, 42,145} 34,578, 30,073; 12,218, 12,072 43,135} 38, 372 19 497 20 20 
. aoevada CPA AT, | 15,111] 15,685! 10, 7 10, 854 4, 861 4,831} 15,563} 15, 262... 426 10) 10 
ic: | 
Washington i lo | 256, 254,218|| 154,283) 156,141) 102,344 98, 077 265, 164| 262, 673 576| 1,342 111 110 
Oregon_..........---.-- | 176, 175, 93,987 104,100, 82, 899 1,608, 183,230, 182,745 818 464 95 95 
Cal beaks... 5S slecaee | 1, 683, 023) 1, 612, 388|| 1, 181, 053) 1, 160,215] 501, 970 42 173 1, 649, 306! 1, 578, 129 4,014) 32, 331 227 239 
! 
Re ee 21, 729, 928 20, 987, 435 14, 835, 608 14, 375, 565) 6,804, 325) 6, 611, 870 19, 652, 822,19, 268, 2 481, 382) 316, 330) 7, 759) 7,798 
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Table 4.—STATE BANKS !—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND OCTOBER 10, 1927, BY STATES 
[In thousands of dollars} 





Loans and investments 





Rediscounts Number 
and bills pay- of reporting 
able banks 





of bank deposits 





: { 
| | 
| Deposits, exclusive | 
| 
} 



























































Total | Loans Investments 
| | | | | | 
a | October | — | October | P — | October | sy | October a —T [October 2 ‘October 
| 

New England: | | | 

SR 266, 582) 269, 910) 122, 046 124, 081 144, 536, 145, 829) 255, 339) 254,081, 1,799 } 
New Hampshire... 215, 580, 215, 580 100, 027 100, 027 115, 553; 115, 553 199, 407) 199, 407 88 
Vermont_.......... 173, 712) 172, 302) 113, 846) 115, 716 59, 866) 56,586 = 173, 442) 167, 640 586. 
Massachusetts_.... 2, 783,451! 2, 764, 345! 1, 869, 552 1, 853,493) 913, 899! 910,852 2, 642, = 2, 617, 842) 14, 875 

Rhode Island...... 468, 054 459, 826! 242, 962 240, 666) 225, 092| 219,160 461, 440) 408, GOS ....<<-- ee | 
Connecticut........ 962, 275) 940, 326 522, 708 508, 631 439, 567 431,695, 906, 820 895,657, 3, 971) 
Middle Atlantic: 
New York......... 10, 335, 065 10, 135, 465) 7,348,814 7, 164, 507) 2,986,251; 2, 970, 958 10, 066, 210) 9, 973,070 54, 999) 
New Jersey.......- 1, 509,006 1, 464, 476) 1, O11, 164 970, 403 497, 842 494,073 1,450,400) 1,382,606) 15, 368) 
Pennsylvania____-. 2, 987,241; 2,914, 124); 1,692,977) 1,661,197! 1, 204, 264; 1, 252,927, 2,682,560) 2,611,295) 72, 567) 

East North Central: 
eR 1, 848, 103; 1,881, 944)) 1,439,087 1, 457, 022) 409, 016 424, 922’ 1,797,963) 1,839, 178, 4 26, 160 
Indiana._.......... 524, 230, 538, 634 422, 014 437, pel 102, 216) 100,987 510,751 515, 628, 41, 489 
is os eink 2, 196, 539 2, 208, 272;' 1,616,199 1, 693, 437 580, 340 604, 835 2, 200, 521 255, 837| 18, 304 
Michigan... ........ 1, 426,060 1, 406,642)| 617,309 600, 389 808, 751 806, 253 1, 383,039) 1,372,711! 26,029 
Wisconsin......._.. 530, 156) 527,440}; 368, 729 371, 325 161, 427 156,115 550, 401) 549,900! 4,125 

West North Central: | | 
Minnesota. -......_- 392, 356 | 220, 593 229, 825 171, 763 167, 157 399, 212! 402,658, 6,952 

aaa 514, 290 514,758}, 490, 817) 489, 533 23, 473) 25,225 5 564, 4 7] 5 561,305 6,638 
Missouri._-..------ 735, 500, 739, 822}/ 508,037, 519,838] 232, 553/219, 984 $778,938) * 759, 640, 14, 567 
North Dakota__._.- 53, 413 58, 516 45, 901) 52, 105 7, 512 6, 411 64, 708) 72, 587) 607 
South Dakota... __- 68, 136) 7,355|| 58, 108) 57,683; 10, 028) 9,672 _ 80, 324) 81, 567; 1, 059 
Nebraska... .......- 236, 586) 242, 562}, 205, 909) 208, 669 30, 677 33, 893 266, 973 274,618, 4,228 
Kansas.........-..- 205, 607; 207,766), 169,494) 172,215, 36,113, 35,551! $217,140) § 225, 453) 4, 053, 

South Atlantic: | | 
Delaware.__....... 113, 445) 113, 298)! 70, 681) 68, 106 42, 764 45, 192 101, 062 99, 139) 563) 
Maryland..__...._- 580, 730 543, 649|| 337, 417) 319, 222} 243, 313) 224,427; 566, 595 519, 554) 2, 503) 

District of Colum- | } 
Aaa 114, 277) 114, 991); 86, 524) 87, 291 27, 753 27,700' 113,638 116, 553 796) 
eae 218, 183) 218, 183 192, 617) 192, 617 25, 566 25, 566; 179, 370 179, 370} 8, 071 
West Virginia______ 198, 677) 196, 999 70, 181 168, 582 28, 496 28,417) 186,871 187, 695 7, 437 
North Carolina....| 251,006 249, 838) 221, 711} 222,792} 29,295.27, 046/261, 489| 250,224) 2, 982 
South Carolina____- 80,979, 79,680, 64,310, 66,051) 16, 669) 13,629 90, 803 86, 907 590) 
Georgia........_._. 147, 846) 146, 430) 129, 260) 127, 548 18, 586) 18, 882 141, 413 142, 344 6, 719) 
a 178, 629! 181, 927 131, 278) 134, 581 47, 351) 47, 346 192, 909 190, 8, 142) 

East South Central: 
Kentucky-...._____- 230, 472) 230, 472) 193, 611 193, 611 36, 861) 36, 861 206, 602 206, 602) 4, 687) 
Tennessee.....____. | 194,165, 194,165), 172,662} 172,662} 21, 503) 21,503, $221,023) § 221,023) 5, 232, 
Alabama.___...___- | 103,268; 102,654), 91,027) 91,579] «12, 241) 11,075, $116,678 116,483 2, 111| 
Mississippi.........| 149, 419) 151, 519 118, 032: 122, 135 31, 387 29,384 164, 966 163, 843; 3,760 

West South Central: | 

| eee 122, 022) 124, 556 109, 092 112, 910 12, 930 11, 646 135, 217 130, 368; 2,079) 
Louisiana...---__-- | 316,656, 305,239 255,200) 252,890] 61, 456 52,349 315,281] 290, 184) 20, 698) 
Oklahoma--.-_..... 67, 071) 67, 100 46, 849 48, 437 20, 222 18, 663 85, 480 81, 973 362: 
M —— ‘EE AL? | 213, 985) 216, 853 181, 592 187, 014 32, 393 29, 839-256, 686) 246, 576, 1, 422 
ountain: | 
Montana..........-| 67, 047/ 65, 305 40, 780 41, 511 26, 267 23, 7' 78, 810) 76, 545 104 
MG citiiendccccas | 33, 505 32, 019 19, 689 19, 522 13, 816 12, 497 40, 119) 38, 233 217 
Wyoming....._...- 21,751} 19,347), 17, 368 15, 671 , 383 3,676,  25,870/ 23, 234 12 
Colorado.._....___- 57, 731 57, 7! 39, 568, 40, 148, 18, 163 17, 645) 67, 216) 63, 017 314 
New Mexico-_____-. 9, 119) 38,778) 5, 899) 3 6, 212 3, 32, 566 ll, 690) 3 9, 825 12 
Arizona._........_. 44, 292 41, 534 30, 227 28, 760 14, 065 12,774; 4 53, 918) 5 48, 492) 6494 
; 105, 423 101, 858 87, 943 84, 126 17, 17, 732) 93, 556) 86, 172) 729 
a ae TREES S 20, 783| 20, 593) 17, 567; 17, 448 3, 216 3, —_ 24, 329) Se Pe eee 
ic: 
Washington... ___- | 166, 534) 165, 560|| 108,275} 109,743, 58, 55,817| 174,240| 173, 555 
nut caricdinns 83, 821) 84, 854 | 55, 670. 57, 416 28, 151 27, 438 92, aa 93, 875 648 
California.......... 1, 559, 510) 1, 532, 712|| 1, 145, 169) 1, 134, 718 414, 341 397, 994) 1, 568, 332| 1, 518,919) 12, 228 
i } | } | 
|” a 3 882, 378 333, 584, 953 23, 321, 492 223, 151, 712110, 560, 886 10, 433, 241/33, 218, 725| 932, $48, 621, 411, 905| #418, 477) 18, 672 + 18, 858 








i Includes all State and private banks in the United States except a certain number of nonreporting private banks not under State supervision. 
- 4 dates nearest thereto for which figures are available. 


< Iniades bonds borrowed. 
§ Includes due to banks. 
¢ Includes all other liabilities. 


Note.—All figures in the October columns are as of Oct. 10, — as follows: Maine, Sept. 24; New Hampshire, June 30; Massachusetts 
savings banks, Oct. 31; Rhode Island, State banks, Sept. 7, savings banks, June 30; Connecticut, savings banks, Sept. 30; New York, State banks, 
Sept. 30, savings banks, June 30; New Jersey, Sept. 30; Pennsylvania, Oct. 5; Ohio, Sept. 12; Indiana, June 30; Wisconsin, Oct. 3; Minnesota, 
Nov. 7; Missouri, Aug. 25; Nebraska, Sept. 30; Kansas, Sept. 12; Maryland, June 30; Georgia, Oct. 3; Kentucky, June 30, 1926; Tennessee, Nov. 
16; Alabama, Oct. 17; Louisiana, Sept. 28; Colorado, June 30; Utah, Sept. 30. 

All in the December columns are as of Dec. 31 except as follows: New Hampshire, June 30; Massachusetts, savings banks, Oct. 31; 
New York, State banks, Nov. 15; Kansas, Dec. 15; Virginia, Oct. 10; Kentucky, June 30, 1926; Tennessee, Nov. 16; Oklahoma, Dec. 27; Colo 
pado, Dec. 10. 
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